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a 7s LONDON TIMES, in criti- 
_ Acizing the insane accounting 
- methods of the Canadian Govern- 
ment Merchant Marine, does nothing 
that The Financial Post has not al- 
ag ry on numerous occasions. 
The points out, rightly, that 
_ gnti] the government-owned ships 
_ are written down to their real pres- 
ent value, the full extent of Can- 
gda’s loss cannot be measured. 
'| There is one point in the London 
 imes criticism, however, to which 
: ians will take exception. The 
Y indicates that an argument 
favor of the continuance of the 
.M.M, service is the fact that it 
Canadian trade. It adds: 
- “Business men fail to see how such 
2 argument could be applied to the 
ice of the Canadian Government 
tween Canada and Australia. The 
incipal exports from Canada to 
Australia are known to be motor- 
ears, many of which are produced 
Gn the factories just inside the Cana- 
dian border of Mr. Ford and other 
American manufacturers. Vast num- 
of Ford cars are shipped 
through Canadian ports to Australia. 
. kt was suggested in the discussion 
~ inthe Canadian House of Commons 
~ that the bulk of the cargo brought 
_ from Australia and New Zealand on 
ee the homeward voyages of the ves- 
of the Canadian Government 





A further and vitally significant 
document has been added to the files 
of the National Advisory Commit- 
tee on the Greater St. Lawrence 
Waterways by Major General J. W. 
Stewart, of Vancouver, B. C., who 
was a member of the committee, but 
who, through absence in New Zea- 
land, was unable to attend the final 
sessions last January when the re- 
port was drafted. 

Gen, Stewart returned in the 
spring and after going into the prob- 
lem very thoroughly and noting the 
criticisms which have been levelled 
at the report of the committee de- 
cided, apparently, to submit a report 
of his own. It cannot be termed a 
minority report because he warmly 
supports the majority report now 
in the hands of the government. 


Western\ Viewpoint on Canal 

It is, perhaps, a little too early 
to say that this document has been 
added, officially, to the files of the 
government for while the text of 
Gen. Stewart’s letter has been re- 


Merchant Marine is discharged at | ceived and has been perused by many 
United States ports. In any case, the | People it is understood that the cab- 
 yessels are known to discharge large | met have decided to ask him to re- 
ge tities of cargo in the United|cast it in several particulars. 
Gi iste ports before they proceed to| Whether or not he has agreed to 


” Canada, and it is certainly difficult | 4° 5° is uncertain. : 
to see why the Canadian people|, Gen. Stewart is one of Canada’s 
ghould be asked to subsidize, as they | !eading engineers and contractors. 
| are now doing, this trade between The ae ee able to sum- 
a. ; : ” marize n. ewart’s report as 
: Australia and the United States euasented. 


rae 2 oe Gen. Stewart, in his report, speaks 
WHILE Canadians may question ° ” } report, 
YY the desirability of meeting de- of the western viewpoint in regard to 

the Greater St. Lawrence project and 


ficits incurred in shipping between : 
_— and the United States, they | 4¢clares that he has become seized 


* not agree that any Canadian auto- 
mobile or other plant, no matter by 
shom owned, is in the United States. 
very factory in Canada is a Cana- 
an factory paying wages and 
daxes in Cosa. and buying much 
its supplies » 
Times remarks might fairly be 
Westrued as a cheap sneer at Ameri- 
B branch factories which have done 
to build up Canada and which 
always welcomed here, 
ee 
HE announcement that Ottawa 
will subsidize steamship service 
een Canadian ports and New- 
mndiand, will come as good news 
» those interested in fostering bet- 
tr relations between the two sister- 
minions. Too often Canadians are 
rone to minimize the economic de- 
velopment that has taken plaze on 
the Island during the past decade. 
‘The rapid exploitation of its timber 
Fesources for pulp and paper mak- 
‘ing; its iron ore mines and fish by- 
_ Products, are given little thought. 
One reason for the lack of accur- 
‘ste knowledge of Newfoundland’s 
®onomic, life, has been the leck of 
tion facilities. The sub- 
should result in better and 
faster services between Canadian 
ao and the Island. Also it should 
the means of inducing a larger 
of Canadians to visit New- 
nd and see for themselves the 
ess that is being made in the 
itation of the country’s re- 
ces. In that way Canadians will 
to appreciate the possibilities 
increasing trade with the Island 
nd also, perhaps, take a direct in- 
est in furthering its economic de- 
15 * ee 


IS getting on towards July 15 
’ the movement of Alberta 
to Eastern Canada under the 
freight rate will be suspended 
another year. The movement has 
small but encouraging in some 
its aspects. Between 40,000 and 
tons have been transported, 
is up to earlier expectations 
Which is far from meeting the 
of a million tons a year 
the Alberta coal operators feel 
will eventually buy from. 
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of the importance of “proceeding 
with it at the earliest possible mom- 
ent. It is important to Canada from 
two great aspects: the economic and 
the international.” 


Help All Canada 

He believes that the economic 
benefits will follow from improved 
navigation facilities and the accom- 
panying power development and 
that they will not be restricted to 
the particular area involved but will 
be felt in all provinces and all sec- 
tions of the Dominion. “There seems 
to be a tendency,” he says, “to re- 
gard the benefit of power develop- 
ment as confined chiefly to the prov- 
inces of Ontario and Quebec. This 
tendency, I think, is unfortunate and 
incorrect. The increased population 
and industrial expansion which will 
be located in Ontario and Quebec 
represent just as definite a factor 
in the prosperity and growth of 
the Western provinces and of the 
Maritimes as the wealth of the west- 
ern grain crop now represents in 
the prosperity of the east. We Can- 
adians are one people, living in one 

(Continued on page 2, col. two) 


Will Add 1 


Expansion in Toronto 
Suburbs 


With the confirmation of Mimico 
and New Toronto by-laws by the 
Ontario railway and municipal board, 
the Consumers Gas Company of Tor- 
onto in the next few months will 
have added more than 10,000 custom- 
ers to its list now exceeding 160,000. 
The company already serves some 
areas outside the limits of Toronto 
proper. Leaside, for instance, was 
entered recently in order to give the 
company a new avenue of access to 
the northern part of the city itself. 
A high-pressure main is carried 
across the Leaside bridge. 

Altogether, nearly $500,000 will 
; have been expended on extensions to 
mains in the fiscal year which ends 
November 30. All of this capital 
comes from money supplied by the 
shareholders, and none irom earn- 
ings. Under the company’s charter, 
earnings in excess of 10 per cent. for 
dividends, after certain fixed re- 
serves, go into a special surplus ac- 
count which is used from time to 
time to reduce the price of gas to 
the user. 

Capital From Shareholders 

The company has ample capital 
reserves for its immediate require- 
ments. About $5,000,000 has been 
accumulated by way of premium on 
stock offered to shareholders above 
par. After litigation which was car- 
ried to the privy council, the con- 
tention of the company was affirmed 
that the money could be used for 
capital expenditures and did not be- 
long in’ the special surplus for re- 
ducing the price of gas. 

In the initial period, at least, the 
price of gas in Mimico and New 


the movement but they have 
% militantly facilitated it. Only 
16 per cent. of Ontario coal 
have even stocked Alberta 
bal and most of these have taken 
& very small quantity. Their at- 
apparently been that they 
fill orders that are created by 
advertising of the mines but that 
will not merchandise the coal 
3 their own aggressive efforts. 
"No advertising on an extensive 
has been done by the Alberta 
t or the coal operators. 
vey is now being made of the 
io market and its problems 
& view to presenting a publicity 
m based upon scientific obser- 
rather than guess work. 


a - . 

TPAERE is evidence that some of 
>= the coal that has come east is | 
tet the best that Alberta can pro-| 
ume. The governments concerned 
"Mt hardly stress too much the neces- 
we 02 sending only the most suit- 
coal to Ontario and Quebec. One 
“Syead of unsuitable coal will kill 
sale of many dozens of carloads 
bod coal. 

ene movement this year got under 
; at such a late date that the re- 
® in 1928 cannot be taken as 
ming much one way or another. 
eAirness to the Alberta coal oper- 
and to give the movement a 


en 





1930 and 1931 and with the assist- 
ance of a fixed freight tariff, cannot 
win a large part of the Ontario and 
Quebec market then the movement 
: may be considered as virtually a 
aa, test, the government at Ottawa | failure. The operators are confident 
an Consider dating the three year | they can make the grade and they 
Tent from 1929. If the Alberta| are entitled to more than a fair 
; Perators in the years of 1929,’ chance to try it. 





Consumers Gas Company 


in Mimico, New Toronto 
$500,000 Being Spent on| 





reau of Circulations 


Famous Engineer 
from Pacific Coast 


Waterway 


Pure Gold’s 
Dividend Up 











EARNS $6.00 
PER SHARE 


At Present Prices Stock 
Appears to be Out 
of Line 


PROFITS GROWING 





as For CCASE) srarkets Valuation of Stock 


Formal announcement is made of 
the increase in the dividend on Pure 
Gold Manufacturing stock from $1.50 
to $2 annually. The dividend will be 
paid quarterly, instead of three times 
yearly as heretofore, and the first 
pa ment of 50 cents will be made on 

uly 16, to holders of record June 30. 
ews of the impending dividend 
increase was announced first in The 
Financial Post of June 15. In the 
face of the adverse market, the stock 
has consequently moved up a point 
or two, now selling at 30, where the 
yield is 6.66 per cent. Of the 50,000 
shares ‘outstanding, less than 20,000 
are held by the public. It is not an 
active stock. 

The company closes its year June 
30. It is reported that the annual 
statement will show earnings of close 
to $3 the share. 


DOMINION GLASS 
BUSINESS TO DATE 
REPORTED HIGHER 


Expect Company Will Bet- 
ter Earnings of $9.80 
a Share 


From Our Own Correspondent 

MONTREAL.—Current operations 
of the Dominion Glass Company are 
reported as the best experienced in 
some years. The growth of sales of 
the brewing industry has naturally 
brought to the company a larger 
volume of business for bottles, its 
principal product. Orders received 
from other sources to date also have 
been above average, which has ‘given 
to the company an aggregate volume 
better than that reported at this 
time last year. 

No definite information is avail- 
able as to earnings this year. On a 
larger volume business, with a 
proportionate increase in manufac- 
turing expenses, profits should show 
a stantial gain over those for 
1927. In that year net earning. of 
$637 were re , which after 

various tions for bond 
interest, preferred dividends, etc., 
left a balance of $393,414 applicable 
to the common stock, or $9.80 a 
share. Over the past seven years, 
the average annual earnings have 
been over $8 a share. It is not un- 
likely, therefore, in view of the 
larger operations, that at least $10 a 
share might be made this year. 

At present, Dominion Glass has a 
funded debt of $965,400. In addition 
there are outstanding $2,600,000 of 
7 per cent. cumulative preferred and 
$4,250,000 of common stock, r 
value $100. A dividend of $7 is od 
ing paid on the common, which at 
current prices gives a yield of over 
5.50 per cent. The commor has been 
as high as 144 during the recent 
bull move, but has settled down to 
around: 125. ° 











0,000 Users 





Toronto will be the same as in Tor- 
onto. It is believed that experience 
will show that costs will be no higher 
in the suburban communities than 


elsewhere and that the increased vol- | P® 


ume will tend to reduce costs in the 
whole area served because the addi- 
tion to overhead expense will be 
small, 

Manufacturing facilities of the 
company have been so constructed 


that the output of the plants could | P 


be nearly doubled without expen- 
sive additions to equipment and with- 
out necessitating any reconstruction 
of mains or existing equipment, ex- 
cept by way of maintenance and re- 
pairs. Thus approximately 300,000 
customers could be served with the 
average amount of gas now consumed 
without rendering existing facilities 
obsolete, 

While all the plans of the direc- 
tors of Consumers Gas have not been 
broadcast, the fact that the company 
in the past has grown more rapid- 
ly than the community it serves 
leads to the belief that this con- 
struction of oversize equipment and 
mains has not been achieved with 
the idea merely of waiting for the 
population of the city to grow. There 
are two means of seeking greater 
consumption: 

1. By increasing the uses of gas 
in industry and by installation of 
gas-furnaces in homes, thereby ad- 
ding to per-capita consumption. 

2. By extending into new terri- 
tory. 

Industry is Adaptable 

The company in the past has 
proved itself capable of adapting 
itself to new conditions. Gas com- 
panies originally sold gas for illu- 
mination almost exclusively. With 
electricity replacing gas in this field, 
this company has been one of the 
leaders in the industry in finding 
new outlets for its products. In the 
face of competition from a publicly- 
owned electric system it has con- 
tinued to progress, selling gas for 
cooking, for heating water and other 
domestic purposes and adding year- 
ly to sales for industrial uses, 

Although there is no reason to 
believe that jndustrial consymption 

(Continued on page 2, Col. 1) 
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is Only Marginally Larger 


Than Net 
Assets 


From Our Own Correspondent 

MONTREAL.—It is understood 
that the annual report of the Power 
Corporation of Canada for the fiscal 
year ending this week will reveal 
earnings of $6 per share on the com- 
mon stock. On this basis at present 
prices of just below $70 a share, the 
stock looks attractive as long hold 
in the power and public utility class. 
More espeecially as the corporation 
has assets in marketable securities 
equal to well nigh present market 
valuation of the common stock, less 
all prior charges. 

The company recently offered its 





shareholders new stock in the ratio | 


of two new shares for every three 
outstanding. By the end of July 
the payments on these shares will 
have been completed and the out- 
standing shares will number 400,000. 
Recently, A. J. Nesbitt, the presi- 
dent, stated that upon the comple- 
tion of the new financing, the assets 
of the corporation would consist of 
marketable securities in excess of 
$40,000,000. 
_ Senior Obligations 

Ranking senior to the Power Corp- 
oration’s issued common stock there 
is $5,000,000 in debentures, $5,000,- 
000 in first preferre? and $5,000,000 
in second preferred; making in all a 
total of senior outstanding obliga- 
tions of $15,000,000. Deducti this 
last figure from the total investment 
holdings of the corporation there re- 
mains over a figure of at least $25,- 
000,000 in securities applicable to 
the common shares outstanding. 

At a market price of, say $68 per 
share, the market now values the 
full 400,000 shares of the Power 
Corporation to be outstanding at the 
end of July at $27,200,000. This 
oqeze corresponds closely to the 
$25,000,000 in marketable securities 
which the Power Corporation has 
applicable to its common stock. 

oretically the market’s valua- 
tion of the common shares of the 
corporation should be equivalent to 
the market value of its holdings, less 
all prior charges. But with virtu- 
ally all other public utility holding 
companies, the market values the 
shares at a figure higher than the 
corresponding figure of the hold- 
ing company’s assets. 


Reasons For Difference 

One of the reasons for the differ- 
ence in prices lies naturally in that 

rime element of investment, name- 
y diversification. Another reason 
for the difference between the mar- 
ket’s valuation of the shares of the 
Power Corporation and the market's 
valuation of its holdings lies in the 
fact that the investments of the 
corporation are not confined solely 
to securities for which a ready mar- 
ket prevails. For instance, it also 
holds most of the common shares of 
East Kootenay Power; these at the 
moment have little market value due 
to the poor showing made by the 
company last year and due to the 
fact that there is but little of the 
stock outstanding, other than that 
held by the parent company. 

But East Kootenay Power has now 
turned the corner. Earnings are 
well over depreciation and preferred 
dividend requirements; moreover, 
net profits applicable to its common 
shares can be expected to increase. 


Earnings Are Growing 

The other properties which the 
corporation controls or in which it 
is very largely interested are also 
steadily increasing their earning 
wer. Canada Northern Power is 
increasing both its net and its gross 
profits. innipeg Electric is mak- 
ing steady progress, and the record 
of Southern Canada Power is more 
than satisfactory. 

In addition to holdings of the com- 
anies, Power Corporation is known 
to be interested in the shares of 
many other utilities. As the outlook 
for the power companies generally is 
excellent, it is apparent that the out- 
look for the parent company must 
also be of the best. 

In the last analysis, it is not how 
much a company is earning which 
dicates the price of its shares, but 
the amount it pays or will pay annu- 
ally to\ its shareholders. Dividends 
on the‘common of the Power Corp- 
eration appear to be still some dis- 
tance off for it is the management’s 
intention to build up, not only a 
strong holding company, but also a 
large one; it has been said that it is 
the management’s desire to build up 
a $100,000,000 organization. 

Such a programme of expansion, if 
carried out, must necessarily entail 
the ploughing back of earnings— 
otherwise such expansion would not 
be along the soundest of lines. Hence 
any thought of an immediate divi- 
dend declaration by the —— 
appears to be quite out of the ques- 
tion—despite the satisfactory rate of 
earnings on the common shares. 

In addition to its revenues from 
dividends, the Power Corporation 
is now steadily obtaining a revenue 
from the sale of expert engineering 
and similar services to its subsid- 
iary and associated companies. As 
time goes on the revenues from these 
and kindred sources such as a cen- 
tralized purchasing department can 
be expected to increase. 

Within the next six months Power 
Corporation shares may move down 
as well as up—within the next six 
years, though, the stock gives every 
ee of appreciating substan- 
tially. 

Although Power Corporation is a 
non-dividend payer and cannot 
classed with stocks with a market 
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POWER CORP. 
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Course of the Canadian stock market has been pronouncedly down w o- 
price averages as by The Financial Pest. It will be noted that, ed in a p 
Teary, the utilities were highest towards the cad of March. ond thet tho bank stocks were ot their peal te mid-Apel this to 
break in was precipitated by conditions in New York rather than in Canada, but the recession more recently | the | 
in all three classifications, accompanied, without being entirely caused by, conditions in New Yerk. There is reasen te believe that oo os 
the recession in ef Consdinn stocks ts treccablo te part te the lange emeuat of demand money ted Gp in © Sauber of Gow have to - 
issues, which, as yet, have not been theroughly by the investment public. As the Canadian markets never had reached the | this . 
coceusetare poate by a number of popular stocks in New York, it is expected that further recessions, if any, will be te of 
in extent. Four newsprint stocks are included in the twenty industrials from which the averages are obtained, so the sharp short of double , 
in the bottom line of the chart causes no surprise. Some further deflation possibly is in store for some of the newsprints, but the are 
prevailing opinion is that the market, after a peried of summer dullness, is likely te become mere active. New corporate financing, pated, 
Which probaly esssunte Sur © evnsthmabie jon of the demand loans of Canadian banks, prebably will be limited in the next Stock is Strong 
several months: The twenty industrial stocks used in arriving at the averages are: Abitibi, Brom Port Alfred, Howard Smith, 
B. E. Steel Ist pref., Canadian Car preferred) Dominion Bridge, Massey-Harris, Steel of Caanda, Alberta Pacifie Grain, Canadian In 1926-27 
Canners Ist pref., City Dairy, Dominion Stores, Dominion Textile, Zimmerknit, Consolidated Smelters, National Breweries, Goodyear a 
Tire preferred, and Dominion Glass; the ten utilities are: Bell Telephone, Consumers Gas, International Utilities A. Mackay com- | COM were a 
panies, Montreal Power, Quebec Power, Shawinigan, Brazilian, Twin City, Winnipeg Electric; the nine banks are: Nationale, Com- in 1925-26 net 
_ merce, Dominion, Imperial, Montreal, Nova Scotia, Royal, Standard and Toronte. after depreciation and ar 
amounted to $175,320 agains 
EUROPE ISFACTOR |Canadian Stocks Down _ [r= #isii'snie ae 
IN SETTING PRICE High mon against $1.57 « share 
wo e mon a 
4 Po n om ous year. To show $4 a share 
OF ’29 NEWSPRINT 1 ints fr ISD one inf round $h0 000 wih 





Attempt at World Price- 
Fixing Failed, ’Tis 
Said 


» An attempt at world stabilization 
in the newsprint market is seen in 
the recent visit to Europe of A. R. 
Graustein, president of International 
Paper, and George Chahoon, of Can- 
ada, and other newsprint executives. 

A hint in Editor and Publisher to 
the effect that efforts were being 
made to get the European mills to 
|curtail newsprint exportation to the 
United States in order to keep prices 
up and prevent complete return to a 
buyers’ market was branded as false 
by an International Paper executive 
who accompanied Mr, Graustein, but 
he said: 

“We have our newsprint statistical 
bureau in the United States and 
there is also a similar bureau in 
Europe, But there has never before 
been an international exchange of 
newsprint statistics. Such an ex- 
change, we believe, will be very valu- 
able to both manufacturers on this 
side and abroad. 

“An important purpose of the 
meeting was that it permitted an 
opportunity for talking over the 
current newsprint situation in the 
various countries. There is increas- 
ing recognition of the fact that the 
present criss-crossing of tonnage is 
economically unsound. It was thought 
that some suggestion might be made 
at the conference which would tend 
toward stabilization of the market.” 

Statistics show that there has been 
a falling off in newsprint imports for 
the first four months of this year 
compared with last year. The first 
four months show that 35,632 tons 
of European newsprint were receiv- 
ed in the United States. Last year 
for the same period the tonnage was 
43,909. European newsprint comes 
from mills in Finland, Sweden, Nor- 
way and Germany, 

Another newsprint executive who 
attended a meeting of European 
manufacturers and producers in 
Copenhagen said the parleys were 
barren of results, save the formation 
of the statistical bureau. 


“The primary purpose of the meet- 
ing,” he said, “was to see if some 
way could not be found to end the 
economic waste incident to news- 
print shipments back and forth across 
the Atlantic. Those at the meeting 
were trying to arrange the different 
markets to the economic advantages 
of the respective manufacturers, 
Canadian and European. Such an ar- 
rangement would in itself eliminate 
some competition, which might be 
reflected in the newsprint prices, but 
there was no intention upon the part 
of the manufacturers represented at 
— to keep newsprint prices 
high, 

“Nothing came out of this first 
meeting except the formation of the 
international statistical service. 

Some Finnish newspaper is quoted 
in New York at $58 c.if. and one 
large newspaper chain is said to have 
given a big order to Finland. 

Editor and Publisher says “while 
no one wishes to hazard a prediction 
on 1929 newsprint, there is plenty of 
guessing being done. One authority 
this week said his guess was that the 
price would be $59.50 a ton for do- 
mestic and slightly under that for 
European newsprint.” 3 


record like Montreal Power, never- 
theless it is a sgcurity getting along 
into the investment class, the attrac- 
tions of which, no investor consider- 
ing power stock at the moment can 
afford to overlook, provided the 


be | shares are considered in their proper 


light, namely, that of a jong hold. 
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Week Ended June 19 Shows Declines in All Groups; 
Newsprint Lead in Decline; Banks Low; 
Trust and Loan Stable 


The six tractions declined 11.21 
points from the year’s high, the 
severest decline being in Winnipeg 
Electric, which is now more a 
power company than a traction 
company. This stock was down 24% 
points from the high. 

Textiles, also six in number, de- 
clined to the same extent, 14.29 
points, as the average for the entire 
list of 181 stocks. 

Beverages Under Average 

In the misellaneous group which 
included such outstanding stocks as 
those of the Moore group of com- 
panies, Canadian Bronze, Goodyear 
Tire, and a number of the newer 
issues, the average decline was 10.88 
points. There were 22.stocks in the 
group which were traded in this 
period. 

Twenty beverage stocks declined 
an average of 11.36 points. As the 
unit-price per share in many of these 
twenty issues is low, the average 
decline in per cent. of value doubt- 
less is greater than in most other 
groups. Commercial Alcohol records 


i 
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Of the 181 common stocks traded 
on Montreal and Toronto exchanges 
in the week ended June 19—the 
period of severest decline so far— 
the average decline was 14.29 points. 
This compares favorably with an 
average decline of 17 points in stocks 
traded on the New York stock ex- 
changes. 

These six trading days, June 
13 to 19, inclusive, were notable for 
the dullness of trading. In all there 
were 52 stock issues which were not 
traded, although some of these like 
Duluth Superior and Arnold Bros., 
until recently have been somewhat 
active. 

Paper Stocks Lead * 


As might be guessed, the paper 
stocks suffered most severely of the 
thirteen groups of stocks quoted in 
The Financial Post weekly tables. 
The nine stocks in this group sold at 
an average price 41 points below the 
high of the year. 

Bank stocks ran the paper stocks 
a close second. The nine active bank 


stocks dropped an average of 37.97 : 1 E 
points from the year’s high. How- | the heaviest drop of 35% points with 
ever ,as the bank stocks average a Chas. Gurd, in the softdrink class, 
= at 30 points under the year’s 
ig 
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much higher price per share than 
the paper stocks, the decline in|} 
values, on a percentage basis, was 
not nearly so drastic. 
Steels Fare Best 

The steel group probably fared 
best of all, perhaps for the reason 
that, except for Steel of Canada, not 
many of these issues had advanced 
very much in recent months. While 
Steel of Canada sold 62 points below 
the year’s high of 240, the average 
decline for the fourteen stocks in 





The most stable of all stocks with- 
out fixed-dividend requirements are 
the trust and loan stock. In a period 
of forced liquidation of many issues, 
only four out of a dozen listed stocks 
were traded, and these receded only 
nine points, on the average, from 
the year’s high. 

Oils Drop Also 

Twelve oil stocks are down an 
average of 6.13 points. Included in 
the twelve, however, are a number 
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this group was only 11.34 points : : 
from ‘the year's high, ‘The contin- | Of stocks which selling under $5, 50 | real progress without soms gow 
ued high proportion of steel imports | 55 pveat in this class as in any other, | Me™*, assistance to provent;: 


may give a clue as to why the steel 
industry has not moved forward so 
rapidly as other industries in Can- 
ada. 

Foodstuffs and merchandising, in 
which there are 22 active stocks in 
the week under consideration, de- 
clined an average of 14.39 points, or 
a trifle more than the average for 
the entire list of 181 stocks. Christie, 
Brown & Co., dropping 5144 points, 
holds the record in this group, and 
Loblaw, down 43 points, is a fairly 
close second. There have been rights 
in both these stocks, however, which 
offset the decline from 8 to 10! 
points in each case. 


Although utility stocks normally | 


particularly as some of the oils, with prCgreey 
the exception of the great distribut- : 
ing companies, are essentially specu- 
lative and are among the first to 
feel the effects of reactions. 

There are 42 stocks traded on the 
Montreal curb and the unlisted de- 
partment of the Toronto exchange. 
The average decline in this group 
was 9.98 points. Four of these 
stocks were down more than 20 
points. Twenty declined less than 
ten points. 
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lons to one of its plants in the Niag-|be a demand for native wines in 
ara district. The purpose of the ex-| place of some of the more expensive 
pansion is to enable the company to|brands of imported beverages. 
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tAvern Pardoe Retires 
After Being in Chair 
Two Years 


At the annual meeting of the Tor- 
onto Stock Exchange, officers were 


| 


Cc. E. ABBS, 


W. HAROLD MARA, 
President. Vv 


ice-president. 


i 


dent, C. E, Abbs, of A. E. Ames & 
Co., who was ,vice-president last 
+ vice-president, 
Mara, of Mara and McCarth » last 
+ secretary, Col. G. 
Co., who was not on i nies 
last 3 treasurer, H, ummer, 
oR Of * cafe . 
» a member of the committee last year. 
- This year’s committee is Major C. E. 
. H, E. Wallace, of Watson, Wallace & 
» Co, D. F. McMillan, of McMillan, 
ler_and Hammond, D. C. Haig, of 
Haig, Keith & Co., and Frank G. 
eawson, of Moss, on andl Co. 
¥ 's president, Avern Par- . 
dt and three members of the com- ; 
< and F. Gordon Osler retired. . 
‘Mr. Pardoe had been president for CUNNINGHAM OUT posts Canadian (Soulanges) section; 
two terms. ‘| .“(b) with their recommendation that 
et * Fardoe submitted the finan- OF LAKE SUPERIOR; tiatnhene of the Joint Board of Engi- 
a " ere ctor tasks then exer bs. States government engineers would 
fore. The- possess a veto power over the scheme of 
the property was paid off in ° tions. The latter I consider particu- 
the year's large num-; W. H. ae larly objectionable.” 
‘the membership in the board was on Boar 
ine j, and the Toronto Curb mar- — Gen. Stewart then elaborates each 
k From Our Own Correspondent point ‘upon whieh he disagrees with 
‘WMitted to the members providing for! jONTREAL.—At a’ meeting of | the report. He is opposed to certain 
@n increase in the committee fromthe directors of the Lake Superior recommendations of the Joint Engi- 
—_—— ; Leonard E. Schlemm was appointed | tion details of the Canadian sections 
4.2 Ah Y POWER to the directorate of the company. | within Quebec because he thinks that 
bs neer, and is appointed to replace W. be secured. The sections involved 
: WILL ABANDON H, Cmtlhou of Philadelphia, who| are the Lachine section and the 
poration. tion to offer an opinion beyend ex- 
Although no official announcement | pressing the view that the plan 
oe’ > : ° : 
Bo i learns that in about four months/is unnecessarily complicated and 
a our ee a time the definite plan of re-organiza- | should be simplified. Regarding the 
% + ; 
+ P holders of Lake Superior Corpora-|cessful in securing information 
From Our Own Correspondent tion, which will provide for the sur-| which leads him to the definite opin- 
pwer Company +." |charter and the incorporation of a| south shore plan is deserving of 
ray Lakes mae the batomesttion new Canadian company. It is also| further investigation and consider- 
~ defini doned | Provide for conversion of the out-| advantages in the south shore plan 
eae ee at- | Standing stock of $100 per share to a| and these he summarizes as: 
share basis. This move will lead the | interf, ith oth 
decision is due to a desire on way to revamping of the balance a, ee 
oA minimum flow in present conditions in the industry. tue stactrastion 
+ Ce ee eee “3. Construction is less risky be- 
What disappointed that its negotia- FAMOUS ENGINEER . 
in regard are a ly FROM PACIFIC COAST tions are involved. 
prove fruitless, but in the mean- “4, It would take complete advan- 
the company is going ahead 
+ te Cont oe SID Canada’s Advantage in Power 
EE (Continued from page 1) - He finds the view that the United 
is . in 
om and distribution lines |end of the country raises the level | than Canada from the project lack- 
‘ing the company’s hydro-|of the — just as a river pour-| ing in common sense. So far as 
ies and towns in Southern Al-| higher level over all its surfaces.” | Canada will receive 4,000,000 h.p., 
es es the main trans-| In regard to the international as- | out of 5,000,000 h.p. developed. 
| Big River to Lethbridge a distance | it will help to make permanent the | to separate the power from the navi- 
|seven miles and 19 miles of 13,000 | friendly relations now existing be-| gation, in considering the project. 
aan only major frontier problem which | declares, is it possible to frame a 
' CONSUMERS WILL ADD might disturb relations between the | policy of construction which is work- 
_  *10,000 USERS, MIMICO use and development of the waters | navigation. 
v5 Lawrence system which, in addition On the last point he expresses the 
oe (Continued from page 1) to the Waterway plan, involves the any portion of Canada’s own terri- 
that the next big stride will be in | To settle this problem on a basis sat- tory, for whatever purposes, would 
encouraging the use of gas for heat-|isfactory to both peoples would be | diane In the St. Lawrence project 
have been installed, with|°f uninterrupted national growth. it is quite unnecessary. The man- 
_ such results that the company in the His Idea of Workable Plan tions are to be built, he believes, is 
h th i 
branch of its business materially. continues, “I am convinced that Can- a © business of Canada es 
_ As the heating of homes will be|ada both needs and wants the St. | and he considers the recommendation 
M - Lema 
oad on the system, or with | now is to find a workable plan and, a n and Turgeon, that 
peaks coming at hours when other | having found a plan, to see that it is | power to veto plans of construction 
+ n Canadi i isti 
- @ flat rate may be established where | gard he agrees, substantially, in the aiaidal i; ae tee ae 
is used exclusively for heating, | report of the committee. He sum- 
_ madé for fireplaces, etc.). In other| “1. The division of construction and Riverside Silk Plans 
centres a flat furnace rate has been | cost between Canada and the United Factory Enlargement 
. 3 +. : ibility f 1 Cc i - : : 
ably i i anid: This fat rate prob |e end Tae United States paps fr | has been expanding so rapidly since 
cent. under the rate for other domes- | tions. months ago that the directors have 
tic purposes. “2. The development of the purely | decided to proceed with an enlarge- 
. ; f bec b f privat ital i : 
Increase in rates on domestic con-| and the administration of the Canadian | Wich were not planned until next 
i in | th i f i i - n L 0 
“ye ag Seeae ed aor ie te cmhin ee oe eee ee eee ee product for which there is an increas- 
ing piped for gas for cooking and ee : : : 
. . gation channel at th liest - +11 
heating water. The increase, which sible moment, but the development of nina 
been postponed until September but | market, such st ifying that all ; 
the ressed opinions of the hydro | power in the wane ‘Genndion cautions few trades and no evidence of forced 


elected for the present year: Presi- 
W. Harold 
secretary 
& Mitchell, of Brouse Mitchell and 
Plummer & Co., who was 
plair, of R. M. Harcourt & Co., 
| Guest & Co, Harold Franks, of Os- 
as ens oo sponsibility for expenditure in the 
; fi ud- t be followed in their general 
eee rere NEW PLAN IN FALL selina, ‘whlch waeld mein that United 
mortgage indebtedness L. E. Schlemm Replaces construction for purely Canadian sec- 
oer aeons were accepted, Wants Simple Plan 
was ina ted. A by-law sub- 
geven to ten members was carried. | Corporation held here this week, neering Board, regarding construc- 
The new director is a Montreal engi-| better methods are available or can 
Ay has resigned. Wilfred Cunningham} Soulanges section. Regarding the 
- SPRAY LAKE SIT E was formerly president of the cor-| Lachine section he is not in a posi- 
‘Government to Maintain has been made, The Financial Post | proposed by the Joint Engineer board 
tion will be submitted to the share-| Soulanges section, he has been suc- 
: ONTREAL.—That the Calgary rendering of the present New Jersey| inion that the plan known as the 
this week. The whole | Understood that this plan will also| ation. There appear to be certain 
other fields and sources. | Stock of no par value on a share for} “J, Quicker development without 
of the Government for: the ae : ? 
: sheet to bring it into line with the “2, No hazard to navigation dur- 
wurally, the company is some- 
in cause no unknown underwater condi- 
FAVORS WATERWAY tage of the available head of water. 
pidly with extensions in other dir- 
extension of | country. Pouring wealth into one | States will reap a greater advantage 
¢ with a number of muni-|ing into a lake creates an equal | power is concerned, he points out, 
been extended from t of the project, he believes that| He also finds that it is impossible 
j ~ volt lines have been built. tween the Republic and Canada. The | Only by considering them jointly, he 
two countries, he says, is that of the | able. The power must pay for the 
aa _ AND NEW TORONTO | comprising the Gueat Lakes-St. 
Ey view that the internationalization of 
’ has reached its peak, it is probable settlement of the Chicago diversion. 
be extremely distasteful to Cana- 
homes. Some special furnaces | to establish a substantial guarantee 
ner in which the all-Canadian sec- 
mext year expects to expand this} “From these two aspects,” he 
is the dredging of Quebec harbor 
es 2 saty constant and comparatively | Lawrence waterway. The real job | of 
heavy United States engineers be given 
demands are lower, itis possible that | carried into execution.” In this re- 
prejudicial to the public interest. 
presumably exceptions would be | marizes it as follows: 
established which has worked equit- | States. whereby Canada assumes re- Business of Riverside Silk Mills 
ably would be not less than 30 per|tne American and international see-|the public flotation of stock a few 
Electric Rates to be Higher Canadian sections within the province| ment of manufacturing facilities 
sumption in the Toronto hydro-elec- | half of the international section within broad looms which will produce a 
“3. The construction of a through | ng demand in Canada, 
was announced some weeks ago, has | power in such stages as fit the available pressed market, There have been 
authorities indicates that the in-| shall be developed and absorbed before | S¢lling, indicating that an excellent 


creases outlined are inevitable. power development of the international een = obtained for the 
It is — that the next few aL. The definite ‘prohibition of any ic gaieecosncesnemae sm 

years will see Consumers Gas Com- | export of f : : 
: See power from Canada, either 

pany extending the area of activities | temporary or permanent. 

materially. The extension to Mimi- “5. A definite arrangement by which 
co and New Toronto probably will | Quebee development will supply the 
be followed in due course by exten-| province of Ontario with 1,000,000 
sions further toward the west. Other | horsepower at a price not exceeding the 
A ery ned ops North and East | Pre emies beeiey by the Joint En 
of Toronto may also be embraced|...”* *. 7 | This acquisition 1 National 
: gineering Board into construction de- quis! caves ationa 
by the company’s systems eventually. | tails of the international section until| GTOcers dominant in the Border 


May Pipe Gas 100 Miles a plan is reached that is acceptable to | Cities area, it is reported. National 


National Grocers Buys 
Windsor, Ont., Wholesaler 
National Growers, Ltd., has bought 


the wholesale grocery firm of H. E. 
Guppy Co., Windsor. 


Manufactured gas / enginee Grocers reports good business in that 
which inquiry the Joint Engirzering | area in the current year. 

Board would be increased by four and 
the two additional Canadian members 
would be engineers nominated by the 
government of Ontario to protect the 
interests of Ontario’s citizens. 

“7, The increasing of the navigable 
depth of reaches and channels through- | 


may. be piped as far as 100 miles 
from the manufacturing base. The 
economies of distribution depend, of 
rourse, on the density of population 

the communicating territory; it 
would hardly pay to pipe gas miles 
to a distant community if the in- 
tervening territory did not yield a 
fair proportion of revenue. Thus it 
's likely that extensions will be made 
ts rapidly as rural communities be- 
tween Toronto and the outlying ur- 
ban communities are converted from 
‘arms into areas settled with homes 
’r manufacturing enterprises which 
tre actual or potential users of gas. 


Canada Northern Power 


Earnings Increasing 


,. MONTREAL.—Gross earnings of the 
Canada Northern Power Corporation 
for the first four months of the cur- 
tent. year have increased by about 12 
_ cent. as pompered with the 1927 
gures. Before depreciation, the cur- 
tent rate of earnings is equal to over 
thrice the preferred dividend require- 
eh on r depreciation, the earn- 
F common are at the rate of 
ibout $4 a share a year. These results 
veal an almost spectacular better- 
nent in the operations of the company 
® compsred with the results of the 
927 year. | 


economically | the engineers of both countries, by 


THE FINANCIAL POST 


COL. GEO. G. MITCHELL, 
Secretary. 


In addition to the above, H. L. Plummer was elected treasurer. 


CANADA GYPSUM 
TO DOUBLE PLANT 
ON PACIFIC COAST 


Expansion Means Develop- 
ment of Oriental and 
Antipodes Trade 


From Our Own Correspondent 

MONTREAL.—Active develop- 
ment of Oriental and Antipodes mar- 
kets, is forecast for Canada Gypsum 
and Alabastine Ltd. from the an- 
nouncement that the company will 
double the capacity of its British 
Columbia plant. 

Of late, the company has expanded 
to a very marked degree in the west, 
and not only will the new British 
Columbia development enable the 
company to develop its export trade, 
but it will also provide better facili- 
ties and service for the increased 
western business. 

In addition to this expansion in 
the west, the company is also using 
its Montreal plant as an exporting 
centre, and has considerably in- 
creased its local business by this 
means. 

The company first started an act- 
ive drive for western business when 
it acquired in 1928 the Manitoba 
Gypsum Co. and its subsidiary, Bri- 
tish Columbia Gypsum Co. which 
controls the total production in Can- 
ada of Gyproc wall board, blocks, 
laths and so forth. In addition to 
a large gypsum deposit in Manitoba, 
the company now owns an additional 
mine at Falkland, B. C., so that it is 
well-equipped to obtain adequate 


—— 


MARITIME GURD’S 
WILL OPEN PLANT 
IN FEW WEEKS 


New IndependentCompany 
Will Handle Gurd Ex- 
port Trade 


From Our Own Correspondent ; 
MONTREAL.—Rapid progress is 
being made on the new $150,000 
plant of Gurd’s Maritime, Limited, 
now being erected in Saint John, 


.B. 

The new plant will be completed 
some time in July, and will be the 
last word in up-to-date equipment 
for the production of ginger ale. 

Gurd’s Maritime, Limited, will be 
operated independently of the 

|Charles Gurd, Limited, Montreal. 
'The Montreal Company, however, 
‘holds the controllng interest in the 
| Maritime concern, by ownership of 
‘the majority of the common. stock. 


|In addition to handling all the 


Gurd’s business in the Maritimes 
and in Newfoundland, the new com- 
pany will carry on the entire Gurd 
export trade, which in the last year 
or so has assumed large proportions. 

Until the new plant is completed, 
the production of Gurd’s beverages 
is being carried on in the Blue Rib- 
bon Bottling Company gegen 
which was purchased outright by the 
Gurd’s as an opening shot in their 
Maritime campaign. This plant, 
however, will be closed as soon as 
the new factory gets under way. 

Stock in the new Gurd’s Maritime 
was offered entirely in the Maritimes 
by a syndicate composed of T. M. 
Bell & Compan J. M. Robinson 
Company and Eastern Securities. 
Stock was offered in $100 units, each 
unit consisting of one share of 6 
and a half per cent. preferred with 
a bonus of 30 per cent. common 
stock. The stock has been rapidly 
absorbed, and it is understood that 
offers to purchase the common stock 
at $10 per share have been ineffec- 
tive in bringing any stock into the 
market. 


Chrysler-Dodge Merger 
Halted by Minority Group 
Action taken by minority sharehold- 
er interests in New York this week has 
temporarily halted the Chrysler Dodge 
merger, and pending court decision on 


}an injunction to prevent the merger, 


it is difficult to say when the plan 
will be put into effect, 

The minority stockholder claims that 
the merger would net the bankers a 
profit of $13,000,000; and also claims 
that they made some $32,000,000 from 
the purchase of the Dodge Co. in 1925. 


raw material for its new develop- | 


ment in British Columbia. 


East Kootenay Power 
Off to Better Start 


From Our Own Correspondent 

MONTREAL.—The East Kootenay 
Power Company is away to a jolly good 
start on the operations of its current 
fiscal year. It is now operating on a 
satisfactory basis, and before deprecia- 
tion, earned its preferred dividend re- 
quirements almost three times over 
during the first month of its current 
fiscal year. This showing compares 
favorably with the last annual report 
which showed profits equal virtually 
only to preferred dividend require- 
ments with no allowance for deprecia- 
tion. The reason for the betterment lies 
in the completicn of the company’s new 
Sentinel steam plant and the elimina- 
tion of the troubles which it experi- 
enced with its hydro power plant. 
iliptiiainiianict ec: tetailiadlinagialiatate 
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The Partners Personally Advise as to 
Investments 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
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Capital. 
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Where He Disagrees 

There are some features of the re- | 
port of the committee he considers | 
undesirable and to which he is op- | 
posed. These he summarizes as fol- 
lows: 

“1. Certain recommendations of the | 
Joint Engineering Board regarding 
technical details in the Quebec sections, 
which are not corrected in the report of | 
the committee. 

2. The view that the United States 
will secure a greater benefit from the | fee. 
Waterway than Canada will secure. 

he opinion expressed by Mr. 
Leman and Mr. Turgeon, both members 
of the committee, that the navigation 
and power aspects of the Waterway 
should be considered separately. 

“4; The view of these gentlemen that 
the navigation project ‘has and must 
retain an international character,’ all 
the way from the Great Lakes to the 
sea, coupled— 

(a) with the principle of their scheme 
of division of costs under which the 
United States are asked to assume fe- 


Featuring the popular 
“No Belt” Shorts, no 
strings, no fussing. 
Comfortable and guar- 
anteed. Sizes 30 to 40. 
White naincheck $1.00 
White twill ...$1.25 
Fancy designs 

$1.25 to $2.00 
Shirts are all one style 
in various materials. 
Sizes 34 to 44. Priced 
from $1.00 to $1.50. 


Street Floor 


Robert Simpson gom 


| D 


ous statement that ; 
the British Empire did not bear to the full its share of the brunt of battle? 
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Nation’s Commerce 


Brief Notes on the Can- 

adian Chamber of Com- 

merce Compiled from 
Official Sources 


From Our Own Correspondent 


MONTREAL.—Canadian Chamber 
of Commerce this week presented a 
petition to Premier King and mem- 
bers of his cabinet, opposing propos- 


ed changes in regulations respecting | 


wholesalers’ sales tax licenses to be- 
come effective on June 30. 

The petition, signed by Wm. M. 
Birks, of Montreal, the president, op- 
posed cancellation of the wholesalers’ 
sales tax licenses on the ground that 
it would unnecessarily disturb the 
wholesale trade of the country; that 
it would cause serious hardship and 
loss to the majority of the 1,100 
wholesalers now holding sales tax 
licenses; that it would have a reper- 
cussion on the business community 
generally; and on the ground that 
the government was reverting to a 
system which had been discarded 


four years ago. It was felt that busi- | 


ness was not accelerated, but retard- 
ed, through irritants and “unwar- 
rantable interferences” of  this/| 
nature, and inasmuch as the sales tax | 
itself could be considered, as a dis- | 
appearing tax, it was thought the | 
cancellation of the wholesalers’ | 
licenses should rather synchronize 
with the abolition of the sales tax, | 
a procedure which would leave trade | 
undisturbed. . 

The petition was signed by Wm. M. | 
Birks, as president of the association; 
was supported by 34 boards of trade | 
and by telegrams from the four sec- | 
tions of Canada. 


W. S. Campbell, Canadian General | 
Electric Company, representing the | 
Toronto Board of Trade, as well as | 
the Canadian Chamber, read a sup- 
porting memorandum, 


The delegation included: 


Wm. M. Birks, Henry Birks & Sons. Mont- 
real; J. A. Shehyn, Shehyn & Son, Quebec; 
C. H. McFarlane, McFarlane Son & Hodgson, 
Montreal ; Col. J. L. Regan, Canadian Whole- 
sale Dry Goods Ass'n, Montreal; W. S. Camp- 
bell, Canadian Genera! Electric, Toronto; 
R. N. McCormick, Canadian General Electric, 
Toronto; N. F. Culverhouse, Roofers Supply 
Co., Ltd., Toronto; R. D. Fleming, Wood 
Alexander & James, Hamilton ; Gordon Janes, 
Canadian SKF Co., Toronto; J. A. Pickett, 
Walter Woods, Hamilton; G. T. Pepall, 
Samuel & Benjamin, Toronto; T. Marshall, 
Toronto Board of Trade, Toronto; H. B. 
Brown, Valleza, Brown & Co., Hamilton; 
Paul U. Komposr, Wilkinson-Kompon, Ham- 
ilton; Fred Pittis, Baines, David, Toronto; 
w. Lamont, H. S. Howland & Sons Co., 
Toronto; W. H. Porteous, Greenshields Ltd., 
Montreal; G. Laffoley, Mark Fisher Sons & 
Co., Montreal; W. I. Walker, Gordon Mac- 
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FOR WEST ‘INDIAN 


BUSINESS 


[ixoucx the interest it holds in 
Barclays Bank (Dominion, Colonial and 
Overseas), formerly The Colonial Bank, the 
Bank of Montreal is able to offer its cus- 
tomers good service, favorable terms and 

facilities for obtaining accurate credit and 

other business information con- 
cerning Gndividuals and concerns 
in the West Indies and British 





Guiana. 


BANKOF M 
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Established ‘1817 
Total Assets in excess of $860,000,000 


Unceasing Attention | 


ate 


to the study of how best to mak 4 
our large resources and complete = 
world-wide organization serve each rs 


of our clients individually, 


i 


—Characterizes This Bank’s Service | 
This Bank solicits Business Accounts. 


THE BANK OF: a 
NOVA SCOTIA (am 


"ig 


Established 1832 an 


Jorcnto Brew Cnirance 


Toronto; A. R. Auld, Nisbet Auld, Toronto; 
Roy Craig, D R. Howden & Co,. London and 
Hamilton; C. W. Graham, Burton Gillies & 
Co., Hamilton; Col. Robt. Starke, Frothing- 
ton, Starke & Seybold, Montreal; L. E. 
Charles, Victoria Paper & Twine Co., To- 
ronto; W. McL. Clarke, Secretary, Canadian 
Chamber of Commercé, Montreal; Stanley 
Cook, Secretary, Montreal Board of Trade, 
Montreal; N. Y. Morrison, W. I. Bell Paper 
Co., Toronto; Leon Frazer, Chamber of Com- 
merce, Oshawa; H. K. Carruthers, Board of 
Trade, Ottawa 


8. McColl-Frontenac Oil 


Has Completed Plant 


From Our Own Correspondent 
MONTREAL.—The McColl-Frontenac 


Oil Company has been unable to meet | 


"4 emwq Capital, $10,000,000. Reserves, $20,000,000, 
Total Assets over $260,000,000. : 


completed an extension to its 
Montreal East, which will t 


output of this type of fuel. The xten=. 


sion to the plant has already mn | 
turn out cyclo gas. Evidence of thi 
popularity of cyclo gas is not cing 
but from an investment angle, perks 
the best evidence of the merits of 


branch of the company’s o t lies in. 
of the pated 


the fact that the owners 

under which cyclo gas is manuf 

have just concluded an agres 

whereby cyclo gas will be manufactas 

on a royalty hasis by one of the lar 

oil companies in the United States, 
The company is steadi 

its service station facilit 

Frontenac stations now se! 

tire route between London, 


ee 


kay & Co., Toronto; J. Powley, Silks, Ltd.,| the demand for cyclo gas, its exclusive | Montreal; shortly it is inte! 


Toronto; A. S. King, A. S. King Silk Co., 


the slander- 


motor fuel. The company has just 


tend the service stations to Que 


That is what certain United States periodicals have been telling their public for months 
past. Thousands of Canadians, reading publications prepared for a different audience, 
have been told “Who Won the War” by “investigators” whose articles, founded on mis- 
information and distorted opinions, preach the calumny that the BRITISH EMPIRE 
SHIRKED ITS RESPONSIBILITIES IN THE GREAT WAR. 


To such slanderous statements Canada’s National Magazine feels a correct reply imperative. reply, not 


from one speaker, but founded upon data from authoritative sources in every direction; all thoug# 
sidered and technically analyzed, with due regard to the part played by 
answer which should place in the mind of every biased or unbiased re 
situation—the true story of what was done, who did it, how, when a 
every Canadian an opportuniy of know 


“The Truth About The War’ 


which appears in July Ist issue of MacLean’s 
Magazine. It has been prepared by Major George 
A. Drew, of the Sixteenth Canadian Field Battery, 
and it presents the facts concerning the part played 
by the Empire. The perspective of the post-war 
generation cannot but be affected by what it reads, 
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tfully con- 


each nation in the great struggle. An 
ader a correct understanding of the 
nd why. A reply which would give 
ing the truth. Such an answer is found in the article 


and the absorption of misinformation regarding the 
part played by the British Empire from 1914 to 
1918 must inevitably colour that perspective unless 
countered by the actual facts. That is why “THE 
TRUTH ABOUT THE WAR” appears in 
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“TP AIRY MERGER 
HF pROFIT OUTLOOK 
APPEARS GOOD 
C thers - Silverwood 
a. Operations, With 
’ Turnover of Million 
IUSTING OF SHARES 
‘ mall Preferred Offering to 
Public—Big Expansion 


of Business 
Expected 
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Following an issue of sharés to be 
eathy to the public, both pre- 
wed and common stocks of the 
Carruthers-Silverwood, Limited, the 
-milk and ice cream merger, will 
be listed on the Toronto Stock 












ib 


_ The new company is capitalized at 
. , made up of $600,000 7 per 
eumulative preferred shares of 
value, and $400,000 common 
par $10. Half of the pre- 
and a good part of the com- 
shares have been used to pur- 
the businesses taken over; and 
ining $300,000 preferred 
will be offered at par with a 
bonus of one common share for every 
5 preferred purchased. This means 
that the preferred will virtually be 
- offered at $98, as the common has a 
yalue of $10 per share. 
+The proceeds of this sale of pre- 
ferred stock will furnish the aueaaumier 
with ample working capital to carry 
on the combined milk and ice cream 
y: Ss; and even in lean years the 
_ ew company expects to have little 
. Ity in meeting the preferred 
_ @ividend, and having some left over 
- for common, particularly under the 
es system of operating now effec- 
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_ While Carruthers - Silverwood Co. 
4s an entirely separate entity and has 
“no connection with the other Silver- 
‘wood companies, it nevertheless 
_ shares considerable benefits because 
of Mr. Silverwood’s large financial 
interest in Carruthers - Silverwood 





etme 


_ and his presidency of the latter com- 
= Also, there are certain bene- 
ial contracts with the other Silver- 
~ wood companies that form part of 
the basis of the new merger. For one 
ing, Carruthers-Silverwood is now 
- @ssured of a constant, uniform and 
steady flow of milk at all seasons of 
| the year, whether the cows yield 
"much or little. This unfailing sup- 
ply is guaranteed by the Silverwood 
_ companies of Woodstock and London; 
_ nd as Toronto accepts the standard 
__ of inspection obtaining in those two 
_ tities, this means that the product 
{ ill be fully up to the standard re- 
guired here. 


This steady supply of milk made 

_ possible by contracts with Silver- 
_ woods, solves one of the biggest prob- 
lems confronting Toronto dairy com- 
panies; for while supplies in June 
are more than liberal, they fre- 
quently decline as low as one-third 
is peak amount in the later months 
 @f the year. This results in over- 
- abundance of milk at certain times of 
the year, which the dairy is forced 
absorb unless it desires to sever 
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ons. Andaz frequently this par- 


ufacture of ice cream from sur- 
us milk does not solve the problem 
tirely. Hence, there 


iry industry — severe wastage at 
fertain times of the year. 
The contract with Silverwoods | 
tliminates this bugbear; and assures | 
@ steady supply of fresh milk at all | 
times, including the large amounts | 
| fequired for expanding the ice cream 
business. It also eliminates the ne- 
| cessity of establishing an expensive 
| milk base or bases; for Silverwoods 
| already operate some fifteen such 
bases throughout Ontario, and cover 
" a large area in their milk collections. 
And as Silverwoods are also large 
| butter makers, they are able to ab- 
e forb the sezsonal excess at their 
| butter manufactories, and store the 
' surplus butter against regular de- 
Mand. 

Carruthers-Silverwood enters the 
dairy field in Toronto well equipped 
_ © develop the business into a very 
Eo industry. While the final bal- 
/ @fce sheet is not available, fixed as- 
» wets of the new company are stated 
_ pretty well represent dollar for 
25 r the issued capital, and in addi- 
__ tion there will be more than a quar- 

r million dollars working capital 
@nd a going concern that has cost a 
‘Breat deal to develop so far. Initial 
output of Carruthers-Silver- 
¥ Co. will be around 550 cans 

day; and on the estimate used often 
uying dairy businesses, that each 
is worth $1,000 to develop this 

ss—there is an actual goodwill 
t here of around an additional 
million dollars. Actual physical 
ts include the three plants of the 
r Carruthers Whole Milk Co., 
the Dupont Street plant, dairy 
ice cream business of the Willard 
The annual output of Willard 
t has run well over the $500,000; 
Carruthers milk sales last year 
around $675,000. On basis of 
y continued output, sales this 
year of operation therefore, 
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Higher Accounting 


Courses under the personal direction of 
W. 8. Ferguson, C.A., given through the 
w Schools, Toronto, will qualify you 
any known degree given by Cana- 
dian Associations. Please write Dept. P, 
Bay and Charles, for particulars. 
















BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, ete. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
L. Sanford, B.A. A. Hannah 
H. E. Might FE. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A, 
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FOREIGN SECURITIES 


We are active in all foreign issues. 
Bs Ask for quotations. 

Z Move your name placed on our mailing liste 
GUROPEAN DEBENTURE CORPORATION LTD. 

120 St. Jamer Street, Montres! 


en 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 
171 ST. JAMES ST., MONTREAL 


cular month does not see the peak | chairman 
ice cream consumption, even the | president, 


) is almost | 
_ Bound to occur that bugbear of the | 
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Trade Commissioners 


Ask 


That Export Firms Provide 


Full Data on Products 





The meagre information frequent- 
ly furnished by Canadian exporters 
places a serious handicap on Cana- 
dian trade commissioners in their 
efforts to market the exporters’ 
productse A general statement of 
the facts about. the exporter, his 
bank references, whether he is al- 
ready engaged in foreign trade and 
for what period and to what extent 
—these are some of: the essentials 
that should be given in the first let- 
ter to the trade commissioner, says 
the Department of Trade and Com- 
merce, Ottawa. He also wants gen- 
eral data about the commodity which 
the exporter wishes to sell in that 
particular market, noting any spe- 
cial advantages pertaining to the 
line offered, particularly as com- 
pared with well-known articles of 
the same type from other countries. 
He wants to know exactly what the 
manufacturer is himself willing to 
do to place his goods in the new 
field; the basis on which sales would 
be made to the importer or on which 
goods could be offered for sale by a 
recognized agent, and the commis- 
sion that would be paid the latter; 
what would be required of an im- 
porting house or agent in order to 
obtain the agency for the line; 
whether the manufacturer would 
send consignment stock or samples 
and in what quantity; whether he 
is prepared to advertise or co-oper- 
ate in advertising and to what ex- 
tent; the facilities possessed by the 
manufacturer for export shipment, 
and the kind of supervision that is 
exercised by him over the packing 
of goods destined for a distant mar- 


ket. 

Prices Should be C. I. F. or on 

Steamer 

Prices should never be quoted 
from an_ interior manutacturing 
point in Canada. Where quotations 
c.i.f. port of destination are not prac- 
ticable, they should be given f.o.b. 
steamer, but it is strongly recom- 
mended that prices should be quoted 
c.i.f. This is a most important point, 
as the foreign buyer has no definite 
knowledge of the charges likely to 
be incurred if quotations are f.o.b. 
cars at port of shipment and freight 
rates from some interior point in 
Canada to the seaboard are unob- 
tainable in foreign countries. He 
has no means of knowing insurance 
rates, or the elements that enter 
into.the fixing of the premiums. As 


should run well over the million dol- 
lar mark. 

It is the intention of the mpeny 
to thoroughly develop the milk busi- 
ness in the Toronto area; and to also 
expand very considerably the ice 
cream business. All products will go 
out under the Carruthers-Silverwood 
name; and the same methods that 
have produced widespread distribu- 
tion of the Silverwood products in 
Western Ontario, will be made use 
of by Mr. Silverwood to develop and 
expand business of Carruthers-Sil- 
verwood in the Toronto area and 
eastward. 

The complete board of the new 


valuable country milk connec- | company has not yet been announced 


but it will include W. H. Carruthers, 
of board, A. E. Silverwood, 
and C. S. Carruthers. 
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a rule he is unable to cbtain a quo- 
tation of an outward freight rate 
at an inward port, as the general 
practice of steamship companies is 
to refer a request for a freight rate 
from say, Montreal to Auckland, to 
the agent in the former city, al- 
though an approximate rate may be 
quoted. The foreign buyer is at a 
distinct disadvantage unless prices 
are quoted c.i.f. 

Discounts should be printed, or 
typewritten, preferably on a folder 
or slip accompanying the catalogue. 
In submitting an illustrated descrip- 
tive catalogue to prospective cus- 
tomers the importer should not be 
placed in the position of having to 
disclose the exact terms on which 
the goods are offered to him. 

Gross and Net Weight Per Unit 

A knowledge of the gross and net 
weights per unit quoted is essential. 
Without these the prospective pur- 
chaser is unable to estimate laid 
down costs. 

Summary of Points to be Noted 

The fullest possible information 
in regard to the commodity and com- 
plete details of the following points 
would greatly aid the trade com- 
missioners in the intelligent hand- 
ling of inquiries addressed to them 
as to the introduction and subse- 
quent marketing of Canadian goods 
on behalf of exporters: 

1. Cable address, code used, and 
special code words not in the regular 
code books. , : 

2. (a) The basis on which prices 
are quoted, whether c.if. main 
foreign ports; f.a.s. Canadian ports; 
f.o.b. vessel. : 

(b) Are prices in Canadian or Am- 
erican funds? 

(c) If prices are c.if. and trans- 
shipment has to be made, are such 
items as consular charges and dis- 
bursements at port of trans-ship- 
ment and for unloading, or acoount 
of buyer? : 

8. Are quotations firm, or subject 
to change without notice due to 
fiuctuations in costs of raw ma- 
terial ? ¢ 

4. On what quantity basis are 
quotations made? Can prices be re- 
duced on quantity orders, and if so 
how much? 

5. Are orders subject to acceptance 
by exporter? 

6. What brand do lines bear, and 
are these to be sold under this brand 
in foreign markets ? : 

7. What is the nature of packing? 
Heavy wooden crates, boxes, new 
bags or burlap? 

8. Are lines stocked and available 
for immediate shipment? If not, 
how long after receipt of order will 
goods go forward? 

9. What are your terms? Is there 
a special discount for cash? 

10. What is the gross and net 
weight in pounds? Measurement in 
cubic feet? 

With the foregoing information 
on hand, supplemented by recent 
catalogues and descriptive literature, 
and, if not too bulky, samples—not 
necessarily a full range—trade com- 
missioners are put in a position to 
give at short notice the best service 
to Canadian exporters and can either 
place them in communication with 
reliable importers or recommend 
suitable agents. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES1 SERVICE 
Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


(ALL FORMULAL) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


TORONTO 
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WINNIPEG VANCOUVER 


Mara & McCarty 


Members { 


Toronto Stock Exchange 
Montreal Curb Market s 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA 
LEIGH M. McCARTHY 


H. G. DAVIDSON , 
JOHN A. MARA 


297 Bay Street, Toronto 




























































MONTREAL 


Of Payroll 


Importance 


The cost of doing business 
includes fixed charges, main- 
tenance and depreciation on 
your property. It is as im- 
portant to know these as it 
is to know the annual pay-| 
roll. Canadian Appraisal 
Service supplies this inform- 
ation in detail. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 
TORONTO 
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Heads Wine Company 


Td 





E. J. MORROW, 
who was recently elected president and 
managing director of the Ontario Wine Co. 


Dominion Bridge Will 


Enlarge Toronto Plant 
From Our Own Correspondent 


MONTREAL.—The maintenance and 
expansion of constructional activity 
throughout the Dominion is reflected in 








the recent decision of the management 
of the Dominion Bridge Company to ex- 
pand its plant in Toronto by erecting a 
new shop adjoining its present plant 
there. The new plant will fabricate 
structural steel of a type heavier than 
that which can be handled with the 
present facilities at Toronto. The com- 
pletion of the new plant will allow the 
company to handle structural steel 
orders of all kinds with its Toronto 
equipment. 


Japan Wants Prairie Wool 


Prospects for a profitable trade be- 
tween Alberta and Japan in export wool 
are opened up by the receipt at the 
Department of Agriculture offices of a 
letter from K. Miyanishi, Kobe, in which 
it is stated that the inspection of wool 
samples sent from Alberta on request 
some time ago has been completed and 
that the results are highly satisfactory. 
Mr. Miyanishi says the Japanese Gov- 
ernment intends to import wool of the 
same quality from this province, and 
that it is likely a number of orders will 
also be given this year by private 
firms. 
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;}and Walkerville. 









General Motors of Canada 


Builds Its 500,000th Car 


Marking a milestone in the history of 
the Dominion’s automotive industry, the 
| half-millionth Canadian-built General 

Motors car rolled off the assembly line 
at the Oshawa plant of General Motors 
of Canada this month. 


Production of the 500,000th car fol- 
lowed closely upon a month in which 
all monthly, weekly and daily records 
for production, shipments and sales 
were decisively broken. Two General 
Motors of Canada plants—one at 
Oshawa, the other at Walkerville— 
failed to catch up with orders; and so 
heavy is the demand for cars through- 
out the Dominion that a third plant is 
now being rushed to completion at Re- 
gina, 

An all-time production record was 
established by General Motors of Can- 
ada in May, when 17,772 cars and trucks 
were shipped from the plants in Oshawa 
The recently en- 
larged General Motors factories ran up 
new records, and beat them, in succeed- 
ing days’ efforts, finally attaining the 
high mark of 1,180 cars shipped on 
May 8ist. 


Although this number marked peak 
shipments for one day, the average 
daily production on each full working 
day throughout the entire month was 
approximately 741 cars, comparable 
only to some of the large-volume pro- 
ducers in the United States and far 
exceeding the May figures for any other 
Canadian manufacturer, 
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Asbestos Products Output 


Records Increase in 1927 
From Our Own Correspondent 

MONTREAL.—Manufacture of asbes- 
tos and allied products during 1927 
showed an appreciable gain over 1926. 
According to a report prepared by the 
Bureau of Statistics, production last 
year had a value of $1,663,300, as com- 
pared with $1,530,094 in 1926. 

Returns were received from 13 con- 
cerns, three of which made magnesite 
stucco and flooring and the other 10 
produced brake lining, packings, pipe 
covering, lumber, shingles, etc. 

Capital employed by these concerns 
amounted to $2,860,945; the average 
number of employees was 300; pay- 
ments for salaries and wages totalled 
$358,959; materials cost $797,975, and 
the value added by manufacturing was 
$865,325. 


Imports of asbestos products were 
valued at $671,882 in 1927 as against 
$565,635 in 1926, and exports, including 
mine shipments of crude asbestos and 
fibre, were appraised at $10,801,645, as 
compared with $10,705,301 in the previ- 
ous year. 
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J.W. Green & Co. 
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VERY real service is 
~ AX afforded by our Col- 
lection Department. It 
is our aim to give 
prompt, cheerful and 
efficient service in this 
important department 
of banking activity. 
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Agents ins 
ENGLAND — Lloyds 
Bank, Limited, Lon- 
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Any Branch of the bank will 
give you painstaking and de- 
pendable service. 
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HEAD OFFICE TORONTO 
Assets Over One Hundred and Thirty-five Millions 
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CANADIAN BANK NOTE 
COMPANY, LIMITED 


224 WELLINGTON STREET 
OTTAWA 


Branch Offices: 
Montreal—360 St. James 
Street W. 
Toronto—1604 Royal Bank 
Bldg. 









eA few of the 
Topics 
Discussed 


Should funds be invested as 
received, or held in anticipa- 
tion of lower security prices? 

How should the investor 
regard normal fluctuations 
in bond prices? 

The difference between 
buying bonds for safety and 
for profit. 

What considerations war- 
rant the exchange of securi- 
ties? 

The importance of prompt 
reinvestment of bond interest. 

The surest way to accu- 
mulate wealth. 

Four cardinal principles of 
sound investment, 
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isten in every Thursday evening to the 
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| Resourcefulness 


Crown Trust | 


Executors $ 
TRUSTEES Company ' 
AcEnts 223 St. James Srarer Va 
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Established 1876 


Mill, Railway, Mining Contractors, ies 
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and Electrical Equipment 


Atlantic Sugar Refineries 


LIMITED 
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Weyburn, Sask.; J. A. 


M. A. Miller, Weyburn, 


enced investor. 


It 


cumstances. 


It outlines a sound point of © 
view as to when to buy or exe 
change bonds, how to regard mar- 
ket fluctuations, how to build a 
well-balanced, safeguarded invest- 


ment structure. 


Observance of the principles 
set forth may save costly ex- 
perience for both new and sea-_ 


soned investors. 


You may have a copy without cost 
or obligation. Ask for booklet ¥P-68A 


Competent Investment Service by Mail 
For investors who live at too great a distance from our offices to Be called upon by our 
representatives, we maintain a competent staff, trained to give as efficient i 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 

NEW YORK 35 Wall Street ~ 
DETROIT 601 Griswold Street 

BOSTON 85 Dewonshire Street 

MINNEAPOLIS 608 Second 4venze, South 
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The Weyburn Security. Bank # 
Chartered by the Act of the Dominion. Pabataat’: °° 4° 


TWENTY-SEVEN BRANCHES IN 
HEAD OFFICE . 


DIRECTORS:—Alex. Simpson, Pres., 
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' If investors realized | 


what this book ~ 
might save them — 


they would read and re-read it. 

It deals with some of the moet 
common mistakes investors make, 

It gives a number of investment’ ~~~ 
precautions which are too often” 
overlooked even by the experi- 


points out the dangers of 2 
haphazard policy of investment— 
the vital need of a definite St 
in fitting bonds to individual cir- 


and satis- 


CLEVELAND 935 Euclid Avenne 
PITTSBURGH 307 Fifth Avense 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds -, 
Public Utility 
and 
Industrial Financing 
Foreign Issues Quoted 


DOMINION SECURITIES 


OFFICE 
169 St. dames Street 


Established 1901 
E. R. WOOD, President 


LONDON, ENG., OFFICE 
No 6 Austin Friars 


Head Office TORONTO 2, 26 King St. E. 
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Bessie 


The temporary removal of 
our offices pending construc- 
tion of the new Canada 
Permanent Building 


to the 
GENERAL ASSURANCE 
BUILDING, 


357 Bay Street 
Toronto 


GAIRDNER & COMPANY. 


- LIMITED 
Investment Bankers 


Elgin 2301 


+ a 


612% Bonds - 


Department of Cundinamarca 
Republic of Colombia 


Due 1 Nov., 1959 


The Department of Cundinamarca in the 
Republic of Colombia is rich in natural re- 
sources. Its people are prosperous. Its debt 
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Montreal Power Has 
: Increased Profits 


From Our Own Correspondent 
—Rumor has it that net 
of Montreal: Light, Heat and 
is for the first three months of 
1928 have increased by 20 per cent., as 
| compared with 1927. If such an increase 
| Were maintsined throughout the year, 
' @arnings on the no par value common 
_ shares would amount to just over $4 
|. per share for the year. Such an in- 
_€rease would more than allow the 
ment to increase the dividends 
to a $2.40 per share, a step which has 
_ n sang ea nee aa in 1927 
common stock were $3.37 and in 
1926, $3.46 a share. r 


MONTREAL 
the 
Power City 


HE growth of in- 
dustries in Montreal 
is due not only to the 
strategic situation of 
the city in relation to 
transportation, markets 
and labor, but especi- 
ally to the fact that 
electric energy is sup- 
plied in unlimited quan- 
tities at attractive rates 
with an immense re- 
serve always available. 
We are grateful for the 
art we have played 
Montreal’s industria] 
development. 


. Montreal Light 
_ Heat & Power 
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is low and its per capita wealth is substan- 
tial. Its financial reputation amongst inter- 
national investment bankers is high. 


We consider its bonds a particularly good 
investment in view of the current yield and 
the prospects of appreciation in value. 


» Price: 93.50 and interest 
Yielding 7.14% 


We have a special circular on this issue which we shall 
be pleased to send to interested enquirers. 


BEeE.t, Gouintock & Co. 


Phone EL gin 2236 


Toronto 


WEST KOOTENAY 
SEEK AUTHORITY 
FOR NEW PLANT 


Propose Developing Power 
Site on Pend Oreille 
River 


From Our Own Correspondent 

MONTREAL.—Plans for another 
large hydro-electric development by 
the West Kootenay Power and Light 
Company on the Pend Oreille 
River, are before the provincial gov- 
ernment for consideration. 

This, location is almost directly 
south of the town of Trail. As the 
West Kootenay Company is con- 
trolled by Consolidated Smelters, 
which operates the plant at Trail, it 
is anticipated that the company has 
under way plans for the further ex- 
pansion of its vefining operations. 

Last year Consolidated Smelters 
started the production of electro- 


lytic copper. Output was small at | 


first, but it has been ptadually in- 
creased . It is likely that the com- 
pany plans further developments in 
this branch of mining, or may have 


of lead and zinc. 

In any event the approval of the 
provincial authorities, will mean 
the expenditure of a substantial 
sum. The size of the proposed plant 
is not known. 7 


East Kootenay Power 
Striving for New Site 


From Our Own Correspondent 

MONTREAL.—The East Kootenay 
Power Company and Charles McNabb 
are both asking the government of Brit- 
ish Columbia for the right to develop 
power on the Elk River in the Kootenay 
district of British Columbia. The gov- 
ernmental decision will not be handed 
down until midsummer. The East Koote- 
nay Power is a subsidiary of the Power 
Corporation of Canada. The McNabb 
interests are at present cruising the 
timber in the area and if successful, 
should they obtain the right to the 
water power development, will erect a 
modern pulp and paper mill with a daily 
capacity of 200 tons of paper. 


MEXICAN LIGHT 
PROFIT AFFECTED 
BY LOW SILVER 


‘But More Current is Sold 
At Higher Average 
Price 


Report of Mexican Light & Power 
for the year ended December 31, 1927, 
shows increases in revenue in Mexi- 
can currency, but owing to adverse 
exchange, there is shown a reduc- 
tion of some $200,000 in gross in- 
come converted into Canadian cur- 
rency; The balance sheet, however, 
presents a much more healthful ap- 
pearance since it reflects the changes 
made in the capital structure a year 
ago which eliminated the accumu- 
lated arrears of dividends on pre- 
ferred and accumulation charge on 
bonds. Net profits after bond in- 
terest show at $1,832,080, and sur- 
plus after dividends on the preferred 
and the new second preferred is 
$940,321. 

Capital assets are up from $77,- 
647,920 to $80,750,114. Floating as- 
sets are down from $8,678,736 to 
$7,964,444. Total assets are in- 
creased from $91,239,021 to $93,964,- 
Arrears Eliminated 

In place of some $4,116,000 of ac- 
eunulated arrears of interest on 
various a ae sacha 

which were a liability in the 
nd sheet for 1926, the funded 
debt of the company now appears at 
about $5,000,000 greater, or $47,- 
120,833. It will be recalled that hold- 
ers of second mortgage bonds re- 
ceived £50 in bonds and £7 10s. cash 
in lieu of arrears totaling £750,000 
on the issue of £2,000,000.. This 
brings the second mortgage issue to 
£3,000,000, there having been £1,- 
000,000 of this issued authorized but 
held in the treasury. In addition 
there was accumulated interest of 
$3,532,757 on the 6 per cent. income 
bonds which were owned by the par- 
ent company, Mexico Tramways. The 
parent company now holds, instead, 
ten-year non-interest bearing unse- 
cured notes of Mexican Light, less 
the $200,000 of notes redeemed under 
the agreement since the reorganiza- 
tion was effected a year ago. 

The report of the president, C. R. 
G. Conway, which accompanies the 
balance sheet and the ort of the 
directors, gives in considerable de- 
tail the situation in the company’s 
field of cperations during the fiscal 
year under review. The general im- 
pression gained from Mr. Conway’s 
report = that the com = is mak- 
ing great progress in developing an 
efficient, modern plant, and that this 
expenditure is justified by the grow- 
ing demand for electricity in the 
federal district which includes the 
capital of the country and in the 
mining and industrial districts sur- 
rounding into which the company 
has extended its operations. 


Not All Signs Hopeful 

At the same time, neither the di- 
rectors of the company nor the presi- 
dent, attempt to gloss over the fact 
that all conditions are not wholly 
satisfactory, nor apparently can 
there be such a sanguine outlook as 
would apply to an enterprise of simi- 
lar size cal importance operating in 
a country which is a politically stable 
and economically in a happier posi- 
tion than is Mexico at the present 
time. The central government and 
the municipalities, it will be noted, 
owed the company some $400,000 
more at the end of 1927 than at the 
end of the previous year. While pos- 
sibly there is little hope of collect- 
ing money for services rendered (in- 
cluding pumping the water supply of 
the metropolis) as far back as 1917 
and before, when the country was in 
a state of rebellion, it is hardly re- 
assuring to note that the debt of the 
governments has been increased in 
the current year. 

Difficulties of the government of 
Mexico may have been aggravated 
in 1927, however, by the rebellion 
which, while it did not reach the 
federal district, was nevertheless 
disturbing to business and t>erefore 
costly in many respects. The silver 
situation did not improve and this 
resulted in some worthwhile good 
customers in the silver-mining indus- 
try ceasing to buy,’ Moreover, the 
company receives most of its pay in 
silver, and the conversion to gold 
was an expensive operation through- 
out the year. 

Better Than Formerly 

On the whole, the report probably 
must be considered as the most hope- 
| ful which the company has been able 
|to make in a number of years, and 


the shareholders who study the situ- | 
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Que. Power, Shawinigan | 
Both Increase Earnings|Sev"4 Bis Developments 


Profits of Both Companies 
Substantially Larger 
Than in 1927 


BUYING LAURENTIDE 


Shawinigan’s Increased Auth- 
orized Capital Augurs Fur- 
ther Valuable Stock 
Rights 


From Our Own Correspondent 
MONTREAL.—The position occt- 
pied by Shawinigan and its sub- 
sidiary Quebec Power appears to be 
as sound and as satisfactory as ever. 
Earnings of both companies for the 
year to date are substantially in 
excess of the first half of the 1927 


ear. 

Shawinigan has already begun the 
preliminary survey work on the 
three power sites which it recently 
acquired from the provincial gov- 
ernment on the St. Maurice River 
above La Tuque. It may well he that 
the harnessing of the three sites 
will be confined to one develop- 
ment utilizing in the plant the entire 
fall of the river over the three sites. 
It will probably be two years before 
actual construction work is initiated; 
in the meantime studies and surveys 
of the sites will be carried out by the 
company’s engineers. 

It seems apparent that the nego- 
tiations between Shawinigan and the 
Canada Power and Paper for the 
sale of the Laurentide Power Com- 
pany are drawing to a successful 
close, for at the meeting of Shawini- 
gan shareholders called to authorize 
a further increase in the capital 
stock, one shareholder asked for in- 
formation on the deal—but the man- 
agement was non-committal and 
would neither admit nor deny that 
the negotiations were in progress. 
Hence they are doubtless progress- 
ing satisfactorily. 

Have Increased Shares _ 

At the special general meeting 
this week the increase in the author- 
ized common shares was passed by 
the shareholders. Shawinigan now 
has an authorized issue of stock of 
2,600,000 common shares of no par 
value. By August 1 next, the share- 
holders will have paid up all the in- 
stalments on the recent issue of 
100,000 shares and the presently 
outstanding common stock will total 
1,600,000. The funded debt is $45,- 
000,000. : 

The management has also decided 
to issue stock to the company’s em- 
ployees; about 15,000 shares will be 
sold to the employees at $80. This 
action by the management is per- 
haps indicative of their belief in the 
future of the company. No com- 
pany sells shares to its employees 
unless the management believes that 
the future market course of the 


| 


stock will be upward and that earn- | 


ings from the property will continue 
to grow. 
Financing Next Year 

Like the parent company, Quebec 
Power’s earnings are also steadily 
increasing. To consolidate the op- 
erations of the recently acquired 
subsidiaries of that company, it is 
probable that Quebec Power will do 
further financing, but this may not 
take place until next year, when the 
present outstanding bond issue can 
be called at a materially lower figure 
than at present. 

Quebec Power would be able to 
call the present issue of bonds and 
sell a refunding issue on a lower 
yield basis for during the past year 
it has acquired the complete owner- 


ation probably will reach the con- 
clusion that, given a few years of 
internal prosperity and political sta- 
bility—-which naturally must be ac- 
companied by a stabilization of ex- 
change—the company should be able 
to prove itself as profitable an enter- 
prise as it deserves to be. ; 
Following are statistics showing 
progress in the last three years: 
Income and Surplus Account 


Years Ending December 31 
1927 1926 - 


$ $ 
4,125,782 4,482,997 4,298,277 
441,056 287,284 166,822 


4,566,838 4,770,281 4,465,099 


259,841 173,597 144,688 
2,474,917 1,526,708 1,539,396 


Net profits ... 1,832,080 3,069,976 2,781,015 
Less appropriations : 
Sink. fund 
reserve ... 567,759 
Pref. divds. . 219,000 
2nd pref. 
divds. 
Contrib. for cap. 
expended .. 


Net income ... 
Other income . 


Gross income . 
Less: 


Expénses ee 
Bond int. ... 


| Surplus 


Earnings 


Light and Power :— 
1 ment and Municipa!: 
Public Lighting— Mexico 
Office exico 
Lighting services in Pachuca . 
Power 
Heat 
| Private and Commercial Consumers: 
| Lighting 


Rapense 
Me 


Net ineome from operation 


Note:—The Gross Earnings, amounting to $20,427,468, include 


1925 1926 
(Mexican Currency) 
621,990 $ 551,724 § 
933,571 894,421 
438,325 42,830 
468,005 477,533 
20,213 80,087 


569,163 
852,840 
54,117 
516,039 
42,309 


8,151,898 
7,604,990 
598,344 
$18,442,340 
127,187 


8,701,167 
8,202,651 
719,198 
$19,619,610 
94,410 


$20,357,343 
70,124 


$19,714,021 $20,427,468 


$18,569,527 


+ $ 4,080,245 
5,397,341 


$ 9,477,587 


$ 4,645,004 
5,539,274 


$10,184,279 
$ 9,529,742 


$ 4,751,567 
5,600,334 


$10,351,902 


$9,091,940 $10,075,565 


uncollected accounts for 


| services rendered to the Municipal and Federal Govern nt Depart i 
1927, representing a sum of approximately $1,220,000. = ee ae ee 


Installed Capacity Hydraulic Plants 
| Installed Capacity Steam Platts 


| (Including Mexico Tramways Company) .... 


Total Installed ‘Capacity 


~ 


See 


and 


RIVA 


| Number of Towns and Villages served. . 
' Population served (approximate) 
| Total generated 
EE "ale gk Go Pe hs ocd 56k bschcdesdo kiss, 
Highest System Pesk (1 hour) 
Yearly System Load Factor 
| Connected Load: 
Oe Seantesnecsacd 3 


Number 
Ligh 


K.V. 8 phase Transmission lines, single length kms 
K.V. 3 phase Transmission lines, single length kms 
K.V. 3 phase Distribution lines, single length, kms 
3 K.V. 3 phase Distribution lines, single length, kms 
0 K.V. 3 phase Underground Cable, single length, kms 
& 3 K.V. 3 phase Under. Cable, single length, kms 


<. APA 
Average price per K.W.H. sold, Canadian currency, cents 
K.W. 


in mind stepping up its production Comparative Statistics 


1927 
164,060 


1926 
149,985 
14,900 14,900 

168,960 


990.0 


54 
1,150,000 
593,472,460 
456,942,668 


2.14 
100,000 
67.7 


1,150,000 
606,245,844 
462,950,111 


2.19 
102,386 
67.6 


40,312 
34,563 
117,959 


38,400 
30,494 
109,024 


192,834 “177,918 


- —— 


111.21 104,474 
11,837 10,439 


.28 6,436 
121,349 


—_——___— 


| May .. 


New Brunswick Power 
to Double Capacity 


Additional plant and ma- 
chinery, costing in excess of 
$750,000, which will more than 
double the capacity of their 

resent power equipment, will 
& installed by the New Bruns- 
wick Power Company, accord- 
ing to an announcement made 
by William H. Swift, Jr., vice- 
president, He said it was de- 
cided to proceed immediately 
with the installation of a 10,- 
000 horsepower, 7,500 kilovolt 
ampere steam turbine outfit, 
with new boilers and auxiliar- 
ies. This, with the present 
plant equipment, will give the 
company a total generating 
capacity of 17,000 horsepower 
at their steam plant here. 


ship of most of its subsidiaries. 
Hence new bonds to be sold would 


mortgage larger assets. : 

At the special general meeting of 
the shareholders this week, Julian 
C. Smith, the vice-president, out- 
lined something of Shawinigan’s ac- 
tivities in part as follows: 

“After protracted negotiations your 
officers have entered into an agree- 
ment with the government of the prov- 
ince of Quebec, looking to the develop- 
ment of the latent power resources of 
the upper St. Maurice river. While the 
information presently available is not 
conclusive, we believe there is about 
600,000 horse-power capable of eco- 
nomic development within the 76 miles 
of the river covered by our concession. 
As this power is situated close to the 
Gouin Dam which impounds water in 
the largest storage reservoir on the 
Continent, both efficiency and economy 
will be promoted in the use of our pres- 
ent storage facilities with a resultant 
greater return for our large investment 
on storage works. Furthermore, power 
developments on the upper St. Maurice 
will guarantee a larger output from the 
company’s plants at Shawinigan and La 
Gabelle. This larger output will be 
further increased by additional storage 
facilities which can be secured on im- 
portant tributaries of the St. Maurice 
close to Shawinigan. 

“By reason of the concession for the 
upper St. Maurice water powers and 
the proposed additional storage your 
company will have power resources on 
the St. Maurice aggregating 1,300,000 
horse-power. This is sufficient with- 
out calling upon other important 
sources at the command of the com- 
pany to meet the anticipated demands 
for power within the areas served by 
the Shawinigan system proper for at 
least the next 15 years. 

“As neither international negotia- 
tions, constitutional differences be- 
tween Federal and Provincal authori- 
ties respecting the proprietorship of 
water powers nor navigation questions, 
can operate to delay the development 
or confuse the financing of water pow- 
ers on the St. Maurice, your directors 
are confident that they now have a 
reserve of power that will place the 
Shawinigan Water & Power Company 
in a pre-eminent position to meet the 
rapidly increasing power requirements 
of the important territory served by 
its system. With 1,300,000 cheap de- 
pendable horse-power to draw upon as 
and when required, all within 150 miles 
of the city of Montreal, your company 
must prove an increasing factor in pro- 
moting the industrial development and 
the domestic comfort of Quebec. While 
the history of your company has been 
exceptionally satisfactory, and it has 
become the largest private power pro- 
ducing agency in the Dominion, the 
outlook for the future is exceedingly 
promising.” 


Instal New Furnace 

The Manitoba Rolling Mills, at Sel- 
kirk, have installed a new furnace at 
the cost of $35,000, which will increase 
the production of the plant to 150 tons 
of steel ingots per day. The addition 
of this new furnace will bring the num- 
aoe of employees up to approximately 


Public Utility Earnings 


Canadian Western Natural Gas 
1927 _ Increase 


263,065 
197,750 
196,107 
173,618 


from 


1 Jan. to 30 Apr. 702,615 830,535 127,920 


B. C. Electric Railway 
1927 1928 


t 
1,071,445 


769,554 
301,891 


April— 


Gross earn. .. 
Working exp., 


~~ 
48,206 


36,719 
11,487 


1,119,651 


806,273 
313,378 


mainten. 
Net income ... 
Aggre. Gross 
from 1 July 


pr. , 
10,685,696 11,284,338 598,642 


y to ‘ 
80 Apr. 1928 3,121,560 3,314,119 192,559 


Winnipeg Electric 
1927 1928 


$ 
516,059 647,036 
$27,420 368,509 
188,639 178,527 


March— Increase 
x 

30,977 

41,089 


x10,112 


from 1 Jan. to 

end of March 1,570,645 1,645,371 
Agere. Net 

from 1 Jan. to 

end of March 
x Decrease. 


74,726 


583,327 550,549 32,778 


Canadian Western Lumber 
Statement of Lumber Manufactured, Sales 
and Price Realized for the Month of April 

1927 1928 Increase 
Feet Feet Feet 
Lumber mftd. 7,804,320 10,586,700 2,782,380 
Lumber sold 8.551,908 11,351,000 2,799,092 
Price realised $186,762 $253,870 $67,108 
Aggre. lumber 
mfd. from Ist 
Jan. to end of 
April .... 31,869,018 43,109,634 11,240,616 


sold from Ist 

Jan. to end 

of April .. 
Aggre. price 

realised from 

Ist Jan. to 

end of April $756,953 


$909,183 $152,230 


Brazilian Traction 
1928 1927 
Dollars Dollars 
z 


3,601,288 


Increase 

Dollars 
May— 

Gross earn. ... 

Oper. exp. .. 


$ 
3,237,839 
1,501,550 1,336,370 
2,099,738 1,901,469 


363,449 
165,180 
198,269 
Agere. Gross 

from Jan. 1 16,907,631 15,228,339 1,684,292 
Aggre. Net 

from Jan. 1 9,777,077 8,700,067 1,077,010 

The figures for the past thirteen months 
follow : 

Net 


1,901,400 
1,910,223 


Inc. 
x10,208 
x127,230 
x6,044 


Gross 

3,237,839 

eeeeceeees 3,197,803 
3,346,083 

3,358,938 

- 3,293,117 
3,305,659 

3,303,181 

- 8,292,022 


3,307,175 
3,212,804 
3,390,396 
3,395,968 
+ 5,601,288 


1,984,762 
1,990,203 
1,899,196 
1,910,390 
1,902,081 
1,757,700 


27,845 
x12,155 
127,436 
242,930 
301,508 


22,570 
28,243 
33,880 
92,646 
99,738 


9 9 
February . oases 
March 1.9 ' 
April 1,9 249,032 
2,0 198,269 


x Decrease. — 


34,308,150 40,993,451 6,685,301 | 


’"ROUSED TO THINK 
OF POWER FUTURE 


Province 
From Our Own Correspondent , 

VANCOUVER. — Hydro - electric 
development appears to be the next 
channel for big scale industrial ex- 
pansion in British Columbia. There 
has been more talk and action in 
connection with waterpower in this 
province during the past six months 
than ever before. 

Part of this was due to the reor- 
ganization of the B. C. Electric and 
the formation of the B. C. Power 
Corporation, in which $60,000,000 
stock is said to be already fully sub- 
scribed. This transaction was the 
cause of considerable discussion and 
newspaper argument, but it was not 
4 only power deal before the pub- 
ie. 

Competition on Elk River 

It is announced that rival interests 
are competing for power rights on 
the Elk River in the Kootenay coun- 
try. One group representing Winni- 
peg capitalists would use the Philipps 
Falls on the Elk to furnish power 
for a big pulp and paper plant. 
Others seeking rights on the Elk 
River were the Consolidated Mining 
& Smelting Company and the West 
Kootenay Power & Light Company, 
but the Consolidated appears to have 
dropped out of the picture as a sepa- 
rate applicant and is backing the 
West Kootenay company’s bid. 

Power development will soon be 
under way on the Nimpkish and ‘the 
Campbell rivers, Vancouver Island, 
where the Canadian Forest Products, 
Ltd., and the Crown Willamette Pulp 
& Paper Company respectively are 
contemplating the construction of 
paper mills. Surveys are now being 
made in connection with the power 
resources of the Stamp River and the 
Kennedy River in the southwestern 
part of the island and oe mills 
are spoken of as possibilities there. 


Up By 6,000,000 H.P. 

The provincial government recent- 
ly announced that investigations had 
shown that British Columbia was in 
possession of prospective waterpow- 
ers greater by 6,000,000 horsepower 
than it had been credited with by the 
Commission of Conservation. 

The campaign of the Vancouver 
Sun against the financing of the B. 
C. Power Corporation has been car- 
ried on heatedly, the paper’s con- 
tention being that the company’s 
rates were already too high and that 
with a greatly increased capitaliza- 
tion the company would be unable 
to make the concessions needed with- 
out hurting the shareholders, 


New Issue Goes Across 


A. J. Nesbitt, of Nesbitt, Thomson 
& Company, Montreal, one of the 
group which took over the B. C., 
Electric, was in Vancouver recently 
and expressed regret that the news- 
paper campaign had interfered with 
sales of the new corporation’s stock. 
The company had not been obliged 
to make an offering in British Colum- 
bia but it felt that people living in 
the territory served by the company 
should have an opportunity of b 
ing into their own public utilities, 
Sales in Britain had been greater 
than expected. British investors had 
taken 350,000 shares valued at $21,- 
000,000. Canadians had taken shares 
valued at $30,000,000, and shares 
valued at $9,000,000 had gone to the 
United States, 

Mr. Nesbitt intimated that the 
company would carry on expansion 
on a large scale according to the 
general progress of industrial activ- 
|ity in British Columbia. The com- 
| pany is already engaged in a gigan- 
|tic power project at Alouette Falls 

and Stave Lake which is likely to 
meet the needs of the community for 
some time to come, 


' West Kootenay’s Plans 


Plans for anc*her big hydro-elec- 
trical development by the West Koot- 
enay Power and Light Company on 
the Pend Oreille River in the south- 
ern interior of the province are the 
latest evidence of power expansion in 
British Columbia. This company, 
which already has enormous develop- 
ments under way on the Kootenay 
River, is contemplating establish- 
ment of an 80,000-horsepower plant, 
largely for the use of the Trail smel- 
ter. This would be in addition to the 
company’s big plant at Bonnington 
| Falls anc the proposed Granite Dam 
|Sscheme. It would be the largest 
single unit in the company’s opera- 
tions. 

The Pend Oreille river is now un- 
‘der government reserve and for that 
reason the matter cannct be dealth 
with in the usual way by the pro- 
vincial water board but must be 
| passed on to the provincial cabinet. 
With an election less than a month 
away, it is probable that the ques- 
; tion will not be opened until the new 
| government takes office. 
| The source of the Pend Oreille 
is in the United States, but as Ameri- 
can territory is not affected it would 
|not be necessary to take the matter 
|before any international tribunals. 
Nor would the proposed power de- 
|velopment interfere with United 
| States plans for utilizing some of the 
| upper stretches of the river for irri- 
| gation purposes. 

The West Kootenay company is 
finding it increasingly difficult to 
keep pace with mining operations 
and the proposed Pend Oreille plant 
will supply power almost exclusive- 
ly to the mines of the Kootenay 
country. 


| 








|Gatineau Power Starts 
Second Paugan Generator 


From Our Own Correspondent 

| _MONTREAL.—The Gatineau Power 
| Company has started the second gen- 
|; erator at its new Paugan, Que., power 
| plant. Designed for 272,000 h.p., in 
| eight generators of 34,000 h.p. each, the 
| plant is located on the Gatineau River, 
| 33 miles north of Ottawa. 

| At Chelsea and Farmers, twenty-six 
miles below Paugan, the company has 
| hydro electric plants in operation and 
delivering power to the Gatineau news- 
print paper mill of the Canadian Inter- 
| national Paper Company. 

| The aggregate designed capacity of 
|the Paugan, Chelsea and Farmers 
power houses is 562,000 h.p., greater 
| than the developed horse power on the 
| American side of Niagara Falls. 


_—__ ss 


Sells Customers Stock 
| The Nova Scotia Light and Power 
Company, successor company to the N. 
Tramways and Power, is shortly to| 
| offer its customers an issue of pre- 
ferred stock, 
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MEXICO TRAMS 
LOWER FARES, 
JITNEY IS LOSER 


os Ratio Much Less 
Than Year Ago, Report 
Shows 


The annual report of Mexico 
Tramways for the year 1927, which 
was issued this week: is eo 
in that more passengers have n 
carried and in that the percentage 
of gross expenditures to revenue has 
en reduced from 99.21 per cent. 
for 1926 to 91.96 per cent, in 1927. 
Moreover, the company, as a bene- 
ficiary of the reorganization of its 
subsidiary, Mexican Light & Power, 
received in cash $365,000 in settle- 
ment of arrears of interest on the 
second mortgage bonds of the sub- 
sidiary and also $200,000 in redeem- 
ing a portion of the ten-year notes 
of the subsidiary. The parent com- 
pany, as the holder of various se- 
curities of the subsidiary, hence- 
forth should be in receipt of con- 
siderable sums annually by way of 
interest. 

Capital assets are *% from $50,- 
332,274 to $52,080,253. The company 
now holds £1,500,000 of second mort- 
gage bonds of Mexican Light, an 
increase from £1,000,000, and large 
sums were expended during the year 
on new cars and in rel@ying track 
and the purchase of. other equip- 
ment, Floating assets are increased 
from $1,099,005 to $1,424,084. Total 
assets are up from $58,995,050 to 
$59,398,666. 

Income is Higher 

There are few changes on the 
liabilities side of the balance sheet. 
There is only a slight change in the 
total of outstanding funded debt, 
the reduction from $21,925,086 to 
$21,887,126. being represented by re- 
demptions of the five per cent. “A” 
First Charge Debentures, of which 
there are now outstanding $1,551,- 
493. 

The net income from operations in 
Mexico after deducting sundry ad- 


Car Earnings: 


PASSENZETS 2. csccccccscccccccccecsccs eee 


Weekly Tickets 
Monthly Tickets 
Chartered Cars 
Freight 

Baggage and Parcels 
Funerals 

Omnibuses 


Total 


Miscellaneous Earnings ....4.++++++s eeeerees 


Total Earnings ccccccccccccceccccce seececsecessccess $ 9,997,033 


Expenses : 
Operation 


Tete: WRONG « o.v6.s ckksccccdueine ercccee oe» $10,527,288 


Net Earnings from Operations in Mexico .... 


Passengers Carried: 
Ist Class 
2nd Class 
Omnibuses 


Car Mileage: 
Motors and Trailers 


Freight and Sundry 
Omnibuses 
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Average Number of Passenger Cars Operated per Day: 


Electric 
Gasoline and Mule Cars 
Omnibuses 


* Deficit. 


| Aver. Earn. per Passenger Car per Day 
| Aver. Receipts per Passenger Car Mile 


| Oper. Expenses, Excluding Taxes and Deprec., 


Mile Passenger Services 


Oper. Expenses, Including Taxes and Deprec., 


_ Mile, Passenger Services 
Daily Average Earn. from Operation 


Daily Average Oper. Expenses, Exclud. Taxes & Deprec. 25,227.49 
Includ. Taxes & Deprec. 
Excluding Taxes and 


Daily Average Oper. Expenses, 
Percentage of Gross Expend., 
Derrec., to Gross Earnings 


(Mexican C 
eeese sees $ 7,685,801  § 7,483,549° 
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with a loss o r 
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Fares Are Lower ; a 
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ment. The company, like its subsid- - 


iary suffered considerable losses in 
converting silver money it received 
into gold currency and it is pointed 
out that the average rate of exc’ 

was more adverse to Mexico in 


last year than in the previous year. — é 


Following are tables comp 
revenues and expenditures of 
company in the last three years @ 
also statistics showing the 
growth of the property: 

i I and 
Connettiates | Ending De Surplus 
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Net income .... 220,795 
Other income .. 1,342,888 


Gross income .. 1,563,678 
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THE FINANCIAL POST 


News of Investment Markets 


SIMPSON ISSUE 
OF PREFERRED 
WELL RECEIVED 


Public Pleased With Rapid 
Progress of Big 
Store 


One of the most interesting fin- 
ancial issues in recent months is the 
Simpsons, Limited, $4,000,000 6 per 
cent. cumulative preferred stock is- 
sue; interesting for several reasons, 
one of which is the purpose for which 
it is issued; and another with refer- 
ence to its position in the financial 
structure of the various constituent 
ormmpanies concerned. 

@ purpose of the issue is to pay 
for part of the cost of the Robert 
Simpson Company’s expansion pro- 
gramme in Toronto, which will in- 
volve a total expenditure of around 
$5,000,000, including the $4,000,000 
addition to the big Toronto store, 
work upon which is at present rapidly 
progressing. 

As regards the position that the 
new issue will occupy in the Simpson 
capital structure, these new prefer- 
ence shares are issued by the holdin 
company, Simpsons, Limited, an 
are junior to the $15,000,000 author- 
ized 6% per cent. collateral trust 
bonds of which $5,180,000 are at pres- 
ent outstanding; but they are senior 
to the 100,000 shares of common 
stock, all of which are issued and out- 
standing. The new preference shares 
are preferred as to capital, are cumu- 
lative, and give owners the privilege 
of voting in case of two years’ ar- 
rears in dividends. They are re- 
deemable at 105 upon sixty days 
notice; and no further issues can be 
authorized with prior or equal rank- 
ing unless with the preferred share- 
holders’ consent. 

While these shares are obligations 
of the holding company, in realty 
they are preferred obligations of the 
various constituent operating com- 
panies whose own senior obligations 
with first claim upon earnings con- 
sist of only $248,750 mortgages, $1,- 
882,410 first mortgage bonds, and 
$3,350,000 preference shares issued. 
Excepting the bond mortgage and 
preference requirements of these op- 
erating companies all their profits 
belong to the holding company, Simp- 
sons, Limited, through ownership of 
entire common stock. Simpsons, 
Limited owns all the outstanding 
common of Robert Simpson Co., 
which in turn owns all the issued 
shares of John Murphy, Limited, 
Montreal, Robert Simpson Western, 
Regina; Robert Simpson Eastern, To- 
ronto and Halifax; Keens Manufac- 
turing, Toronto, and Thompson 
Manufacturing, Toronto. By means 
of this ownership, Simpsons, Limited. 
controls the operations of two of 
the oldest established departmental 
stores in Canada as well as a mail 
order business extending over the 
Dominion. . 

From these sources of revenue 
there is no doubt that preferred 
dividend will be earned several times 
over. Interest upon the collateral 

bonds which rank senior to 
these shares was earned approxi. 
mately 8 times over in 1927-28; and 
the combined interest and dividend 
requirements of collateral trust bonds 
and new preference issue, more than 
4% times. Actually in the year end- 
ed Feb. 28 last, there was available 
for dividends on the present prefer- 
red issue more than $1,600,000 sur- 
plus from operations of constituent 
companies, after collateral trust bond 
interest and other charges had been 


met. 
Details of the issue are as follows: 
$4,000,000 
Simpsens Limited 


6% Cumulative Preference Shares 
Par Value $100 a Share 


Bond Notices 


The Bawlf Terminal Elevator 
Company is redeeming on December 
1 next, all of its outstanding 6 per 
cent. gold notes, dated June 1, 1927, 
at 100% payable at the chief office 
of the Bank of Montreal in Mont- 
real, Toronto or Winnipeg. 

N. Bawlf Grain 

Brompton P. & P. 
Canada Vinegars ° 
Drummond Invest. 642% 1938 Nov. 


1 105 
1 
i 
Mercury Mills 644% 1942 Nov. = 
1 
1 
1 


105 
105 
105 
105 
105 
105 
105 
105 


Murray Bay Paper 644% 1947 Oct. 
Mont. Apartments 6%% 1940 July 
National Breweries 6% 1938 July 
N. Ontario L. & P. 6% 1946 July 


INVESTMENT TRUST 
OFFERING OF UNITS 


Founders Investment Trust 
Will Operate Along Lines 
of English Co.’s. 


A public issue is being made this 
week of units of one share each pre- 
ferred stock and class “A” common 
stock in the Founders Investment Trust 
Limited. 

This is an investment trust incor- 
porated under Federal charter. It has 
a number of prominent Canadians upon 
its board, and also Col, J. B. Cameron, 
D.S.0., of Edinburgh, who represents 
Old Country interests. The Trust it- 
self will follow the English and Scotch 
systems; and preferred shares will 
have behind them assets exceeding 140 
per cent. of the value of such shares 
outstanding. 

Particulars of the issue follow: 

20,000 Shares Preferred Stock 
20,000 Sharés Common Stock 
Founders Investment Trust Limited 

Company—lIncorporated to conduct the 

business of an investment trust along the 


lines of similar successful English and 
Scottish companies. 

Capital— Authorized Issued 

shares shares 

6% Cum. pref. stock, par 

value $50.00 1,000,000 20,000 
Class A common stock, no 

par value 2,500,000 20,000 
Class B common stock, no 

par value 2,000,000 20,000 

Assets—Will consist of cash and readily 
marketable securities. : 

Earnings—For the first 244 months of 
operation, earnings of the Trust were 
equal to 3-2/3 times preferred dividend re- 
quir nents. . 

Offer—In units of one each preferred and 
class “A” common at $72.00 per unit by 
K. F. MacLaren & Co., of Toronto. 


RAVINA INTEREST 
SHORTLY TO BE MET 


Arena’s Difficulties Mostly 
' Cleared Up—Moderate 
Profits Expected 


Bondholders of Ravina Properties 
Limited, whose interest coupons have 
been in default during the past two 
months, are to be paid their interest 
very shortly, according to officials of 
the company; in fact, coupons will be 


honored practically immediately, as ar- | 
rangements have been concluded for | 


providing funds to take care of this 
and other pressing obligations. 

The new funds consist of a small 
short-term loan, taking the present 
form of a $10,000 second mortgage on 
the company’s assets and ranking 
prior to the preferred issue, and bear- 
ing interest at 8 per cent. The loan will 
be made through Herbert Smith, who 
represents the original Smith interests 
that are now again in actual control 
of the property; and is stated to be 
quite sufficient to provide working cap- 
ital to enable the company to carry on 
for some months, as well as pay the 
Sverdue bond interest. 

The management is optimistic that 
earnings henceforth will not only meet 
bond interest when due, but also will 
show a modest surplus from opera- 
tions. Outside of its venture into pro- 
fessonal hockey last winter, the com- 
pany had a nice little profit; but this 
was wiped out by the new venture and 
an actual operating loss incurred. This 
was the reason for inability to meet 
bond interest, this and a certain drain 
on the company’s resources due to cer- 
tain overhanging obligations. These 
are said to have been now satisfactor- 
ily adjusted, and the company is now 


Authorized Outstanding | going ahead on a more conservative 


Constituent Companies: 
Closed § 248,750 
1,882,410 


3,350,000 


5,180,800 
4,000,000 


shares 


Company—By ownership of all the com- 
mon stock of the Robert Simpson Co., 
Limited, which in turn owns all the issued 
shares of the John Murphy Co., Ltd., Mont- 
real; the Robert Simpson Western, Limited, 
Regina; the Robert Simpson Eastern, Limit- 
ed, Toronto and Halifax; Keens Manufac- 
turing Company, Limited, Toronto: and 
Thompson Manufacturing Company, Limited, 
Toronto. 

Purpose of Issue—Proceeds of this issue 
will be used for expenditures in connection 
with the expansion programme of the To- 
ronto store and for other corporate purposes. 
This expansion programme involves an in- 
vestment of more than $5,000,000. 

Assets— the Consohidated 
Balance Sheet, as at February 1, 1928, 
combined net tangible assets of Simpsons, 


basis. 
Operating and overhead expense is 
being kept down to a minimum; and 
the portion of the plant now in opera- 
tion is paying its way and netting a 
small profit. This consists at present 
chiefly of the swimming pool unit re- 


100,000 | cently reopened, and receiving an in- 


creasing daily patronage. The arena 
and artificial ice plant units are idle 
at present. Ice skating will probably 
be recommenced some time in Septem- 
ber; but it is doubtful if the present 
management will go into the domestic 
ice business, lacking both the capital 
and organization to carry on this busi- 
ness profitably. 

Regarding subsequent bond interest, 
Manager Herbert Smith states that 
earnings between now and the next in- 
terest date will be more than sufficient 
to take care of the next coupons due in 
a little more than four months; and 
these earnings he bases upon present 
modest operations. Regarding the pre- 
ferred and common shares, hope of divi- 


HIGH GRADE BOND 
MARKET FAVORED 
IN FALL MONTHS 


Look for Investors to Place 
Funds in Safer 
Media 


From Our Own Correspondent 

MONTREAL.—Although the bond 
market reacted in —— to the 
stock market in the recent break, it 
is generally felt that the former has 
maintained its position and that its 
technical position is far from being 
weak. 

Prices have not advanced, except 
in a few isolated instances. On the 
other hand, recessions have not been 
particularly marked. Present indi- 
cations are that the reaction in the 
bond market has run its course and 
that prices for some time to come 
will remain strong. 

Recent bidding on municipal is- 
sues has shown an upward tendency. 
Last fall it will be remembered that 
a number of issues were keenly bid 
at a cost basis of around 4.50. For 
the provinces the rate was somewhat 
lower, one issue being sold on a 4.19 
per cent. basis. It is not to be ex- 
pected that ae during the bal- 
ance of the year will fetch such high 


prices. 
Look to Municipals 

The feeling among a number of 
bond houses, which were active in 
handling municipal issues before the 
recent flood of corporate financing, 
is that the market for this type of 
bond should be stronger this fall. 
They do not expect any immediate 
upswing in demand but are of the 
opinion that there will be a steady 
attraction of good investment buy- 
ing. 

Inasmuch as new government and 
municipal issues have been compara- 
tively few in number and small in 
volume, the technical position of this 
branch of the bond market is con- 
sidered strong and the way is open 
for a good market with demand im- 

| proving. 

The provinces are not expected to 
be in the market for some months, 
The Federal financing, upon which 
considerable comment was made 
earlier in the year, has apparently 
been shelved for the time being. It 
is fully expected, however, that the 
Government will be in the market 
for a large loan late this fall, as it 
has a number of maturing issues to 
meet. A part of the maturing obli- 
gations will be met out of cash. but 
most of them will be retired through | 
the issuance of new. bonds. 

Lower Interest Rates 

The lower interest rates of the past 
year have attracted a large amount 
of corporate refunding finance. 
There are at least twenty issues call- 
ed for redemption between now and 
the end of the year. It is likely that 
this list will be further extended be- 
fore many months pass. The total 
amount of such issues called amounts 
to several millions of dollars and re- | 
financing will be carried out on a! 
larger scale, in view of the develop- 
ments that many of the companies 
have under way. 

The refunding corporation bond is- 
sues have, on the whole, been rela- 

| tively well absorbed. Offering a good 
|degree of safety, combined with a 
| higher coupon rate than can be ob- | 
tained from government or municipal 
issues, they have proven attractive to 
investors looking for a higher return. 

It is believed thet corporate refin- 
ancing has passed the peak and from 
| now on the new issues will be smaller 

|and less important than they have 
been in the past eight months. 

Furthermore, the reaction in the 
| stock market has turned the attention 
of investors to bonds as a safe media 
for the investment of their surplus 
'funds. Naturally many speculators 

| have their funds tied up in margins 
and are unable to get out of the mar- 
ket at present, but they should prove 
to be good potential buyers this fall. 

Moreover, savings deposits, as re- 
ported by the chartered banks, indi- 
cate that there is available large 
sums of money for investment at 
higher interest than the bank rate. 
As this money is not likely to find 

| its way into the stock market, it is 
| reasonable to assume that there will 
be a growing interest in bonds. 


/'WENTWORTH RADIO 
OFFERS PREFERENCE 


‘Big Expansion Program in 
Toronto and 
Elsewhere 


BONDS DELAYING 
LAKE SUPERIOR 
REVISION PLAN 


Financial Post First to 
Announce End of N. J. 
Company 


ISSUES IN ARREARS 


Income Bonds of Parent and 
Mortgage on Algoma Cen- 
tral Railway Are Imme- 
diate Problems 


Announcement from Philadelphia 
that Lake Superior Corp., a New Jer- 
sey corporation, probably would be 
moved to Canada and reorganized as 
a Canadian company, was first inti- 
mated in The Financial Post of April 
20, when it was stated that the hold- 
ing company would be eliminated in 
the forthcoming reorganization of 
the Algoma steel and subsidiary en- 
terprises. 

t is apparent that the plans of 
the new interests controlling affairs 
at Sault Ste. Marie have not, been 
maturing as rapidly as was hoped, 
but it is expected that a definite plan 
of reorganization will be placed be- 
fore the various interests concerned 
before long. The question of tariff 
protection for the basic Canadian 
steel enterprises probably cannot be 
settled immediately, but it is be- 
lieved that the course of the govern- 
ment in the matter need not be de- 
cided in advance of the final transfer 
of control from a United States to 
a Canadian company. 


Income Bonds Are Problem 

ive per cent. non-cumulative in- 
come bonds of Lake Superior Corp. 
are outstanding to the amount of $2,- 
256,850. These were issued in 1904 
and were due in October, 1924. No 
interest has been paid since 1920. 
In 1924, the maturity was extended 
to 1929, so that the problem must 
be dealt wih again by next October. 
_ Another problem to be dealt with 
is the accumulated interest on the 
5 per cent. first mortgage bonds 
of the Algoma Central & Hudson 
Bay Railway, an issue which is 
guaranteed by the Lake Superior 
Corp. The total accumulation now 
is in excess of $7,000,000, the last 
payment of 1 per cent. having been 
made in 1919. A Philadelphia dis- 
patch to the Wall Street Journal 
says that it was suggested that the 
railroad bondholders would be asked 
to accept 5 per cent. preferred stock 
in a new railroad company, in lieu 
of their bonds, and that they would 
be asked to take common stock in 
the Lake Superior Corp. for their 
unpaid interest obligation. The plan 
would ow further provide that 
the Lake Superior income bondhold- 
ers be asked to accept, in exchange, 
Lake Superior 5 per cent. non-cum- 
ulative preferred stock par for par. 

It has been indicated that the rail- 
road bondholders would be interested 
in a settlement only if the income 
bondholders would act jointly with 
them. Interests of the railroad bond- 
holders and the income bondholders 
are said to be identical, and it would 
not be logical that cne would make 
a settlement without the other, Un- 
less the earnings of the Lake Snu- 
perior an improve it is doubtful 
that it would be able to meet the ma- 
jority of the income bonds in Octo- 
ber, 1929. In the event of default the 
railroad bondholders could immedi- 
ately institute suit to collect the 
accumulated interest, and this suit 
together with the claim of the in- 
come bondholders would probably 
leave oy little for any of the junior 
security holders. 

Would Revise Capital Structure 

However, if a plan as outlined can 
be executed through the co-operation 
of the interested bondholders, it will 
remove not only the interest accumu- 
lation, but also transpose the $2,- 
300,000 of income bonds into capital 
stock. Such a plan would simplify 
the capital structure, and increase 
tremendously the credit standing of 
the company. 

The question of Canadian incorp- 
oration will be left to a later date. 
If this change is not: ultimately de- 
cided on and the New Jersey char- 
ter is retained it is the intention to 
change the present outstandimg stock 
of $100 par share value to stock 
of no-par value on a share-for-share 
basis. This adjustment would en- 
able the company to revise its bal- 
ance sheet so as to give correct pic- 
ture of assets position. 

It is likely that nothing in the 
way of a formal proposal! will be put 
before Lake Superior stockholders 
sooner than the annual meting in 
August. 
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WILLYS-OVERLAND 
SALES NOW SHOW 
EXCELLENT GAINS 


But Keen Competition 
Keeps Margin of Profit 
Down 


With the close of the present 
month, Willys-Overland of Canada 
concludes the greatest half-year in 
its history from the standpoint of 
roduction and number of cars sold. 

p to June 27th of this year the 
company produced and sold in Can- 
ada more car units than in the entire 
12 months of 1927; and from present 
orders on hand prospects are for a 
satisfactory second half year, with 
car units for this period probably 
breaking all previous records for this 
relatively dull time of year. 


Car sales in Canada have held up 
well during June; and prospects are 
good for maintenance of business in- 
stead of the rapid falling-off that 
took place last year. Export busi- 
ness has also been satisfactory with 
some slight gain over a year ago. 

Unfortunately the big increase in 
sales is stated to not be reflected in 
the actual earnings of the company; 
for competition has been keen and 
resultant prices to consumer lower 
than commensurate with ony profits. 
Margin of profit per unit has been 
close, and aonaneneatty Bee profit not 
as ae as expected. Dividend hopes 
are ted to be very slim, if not 
actually out of the question; and 
shareholders of Russell Motor can 
scarcely hope for income from this 
source to increase their dividends 
this year, unless the second half of 
Willys year should show a higher 
ratio of profits, available for divi- 
dends. 

But this is unlikely for two reas- 
ons. In the first place it is decidedly 
unlikely that competition will slack- 
en in the second half of year or prices 
advance to increase ratio of profit; 
and in the second place there is the 
Willys-Overland Sales Co.’s profits to 
be considered. The Willys-Overland, 
of Toledo, owns all the shares of the 
Willys-Overland Sales as well as two- 
thirds of the shares of Canadian 
Willys - Overland. Willys - Overland 
Sales has the exclusive selling fran- 
chise for Willys-Overland (Canada) 
cars; and Willys-Overland Toledo 
through its stock control of both 
companies is in a position to say 
what selling price to the sales com- 
pany shall be, and into which com- 
pany’s coffers the profits shall flow. 

And if Willys-Overland of Canada 
makes no money and Willys-Overland 
Sales Co. earns a profit, these profits 
will naturally all belong to the Amer- 
ican Willys-Overland and not in part 
to Russell Motor shareholders as 
would be the case did Willys-Over- 
land Canada show a surplus available 
for dividends on stock partly owned 
by Russell. 

So, viewing things from every 
angle, it is safe to say that a dividend 
on Willys-Overland (Canada) is de- 
cidedly unlikely this year. 


RIGHTS ON DRY 
OFFERED TO PAY 
FOR PURCHASES 


Seeley Plant Will be Oper- 
ated as Separate 
Unit 


Canada Dry stock rights will be 
worth about $1.50 per share on the 
basis of the present market of around 


6. 

Shareholders of Canada Dry are 
given the privilege of buying one new 
share of nennaey stock at $60 for 
each ten shares held. This will in- | 
crease the outstanding stock by 46,- | 
$33, and maintenance of the $3 divi- 
dend will increase payments annually | 
by $138,999. 

Proceeds of the 10 per cent. issue | 
will be used to pay for the G. B. 
Seeley & Sons, Inc., which recently 
has been bought by Canada Dry. The 
new subsidiary will be operated sepa- 
rately and it is announced that no 
Canada Dry products will be made 
in the Seeley plant. Earnings of the | 
Seeley company are said to be in 
excess of the additional dividend re- 

iremepts on the present basis of | 
the Canada Dry stock. | 

Subscription rights acerue to Can- | 
ada Dry holders-of record July 5 and 
will expire on August 6. 





Industrial Loan Corporation 
Stock Issue Oversubscribed | 


From Our Own Correspondent 


The Advantages of 


Foreign Bond Issues 


As a means of increasing income without 
surrendering security of principal, investors 
should place a pr ion of their investment 
funds in properly selected high grade Foreign 
Bond Issues. 

The trend of modern development is to unite all 
nations in a closely integrated financial structure. It 
has become more and more apparent that the success 
and prosperity of each nation demands and is depend- 


ent upon the stability of its credit in the markets of — er: 


the world. This tendency greatly strengthens the 
security of foreign investment. Most countries have 
stabilized their finances ; others are rapidly approach- 
ing stability. As they become better able to provide 
capital themselves they will, of course, be able to 
bond tll aed celseively high sic perma aiee 
still afford relatively hi ields ; 
yield much less than formerly. 


We are in a position to recommend 
a number of well-secured sound and 
attractive foreign issues which have 
satisfied the complete and severe re- 
quirements of our examination. 
A diversified list of erings, with full information 
will be upon request. ; 


such 
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The National City Com = 
Head Office — St. James cont Peter ieee " 


Building 


10 Kise Street East Blackburn 
TORONTO OTTAWA 


F. G. OSLER 
H. F. MARRIOTT 


Stock Brokers and Financial Agents 


G. T. CHISHOLM 
H.FRANKS 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


21 Jordan Street 
TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $282 
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145 St. James St. 
MONTREAL 
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Willison Neely Corporation 


DEALERS IN 


Canadian Government, Municipal 
** Dollar for Dollar” 


CanapIAn Paciric Burzp1ne 
MontTREAL Lonvdon HAMILTON 


Investment in World Enterprises, 
An Investment in the shares of DIVERSIFIED 


INVESTMENT 
TRUST, LIMITED is a participation in the world’s most profitable 


Enterprises 
WRITE FOR BOOKLET AND INFORMATION. 


FEDERAL BOND & SHARE COMPANY 


Toronto 


S.A.Morrison & Co. 


LIMITED 


INVESTMENT 
SECURITIES 


Dominion Bldg., 465 Bay St. 
Canada 


Hs 
> 
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ee 
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The Wentworth Radio & Auto Supply 


Limited, and constituent companies, after | dends on either are only for the very | 
Co. issue of preferred stock recently | 


deducting all current liabilities and bonds | remote future. MONTREAL.—An additional offering | 


he Mexican Light, re Weekly Bond Sales BANKERS 250 Notre Dame St. Ww. 


ear. “A, 
and shares ranking senior to this issue of announced by The Financial Post was by E. J. L’Esperance Ltd., of 2,187 
1926 1927 hares, ha depreciated book ° : ; ; shares of 7 per cent. cumulative pre- ° 
ee preference shares, ave p pmny h Make Offering of Stock | faverably received by the public i Satie Geatmeiidanl ferred stock and 1,094 shares of no par Northern Ontario Bldg. MONTREAL ae 
$ for each $100 par value of Preference Shares in Silver Moon Hosiery this company is the outgrowth of two | ,All tenders to underwrite the debentures — Boy wall need Gupte a 330 Bay St., Toronto 2 TELEPHONES etree 


presently to be issued. | of the City of Regina maturing in 15 and 30 


Earninge— 
Fiscal Year Net Profit 
Const. Co's 


120,226 Ended 

; Jan. 31, 1923 ... $. 953,471.38 

— i . Jan. 30, 1924... 1.253,926.86 
cnshousineh ez Feb. 4, 1925 .... 1,293,868. 

$10,871,586 a Feb. 3, 1926 ...- 1,243,143.98 

"139,328 Feb. 2, 1927 .... 1,778,738.41 


—_——— Feb. 1, 1928 .... 1,978,300.51 
$11,010,865 


From Our Own Correspondent 


Surplus MONTREAL.—Commonwealth Secur- 
for pref. ities Company are offering this week 

$ 616,719.38 | 14,700 no par common shares of the 
917,174.86 | Silver Moon Hosiery Mills, Ltd. This 
eas company is acquiring the Duval Hos- 
1.441.986.41 iery Company, which has been in opera- 
1'641.548.51 | tion in Montreal for the past fourteen 
and accrued | YTS. It has built up a substantial 
trade in knitted goods, especially hos- 

iery. The new company will also take 


years and amounting to $478,350, were re- 


wr businesses commenced in Ham- 
e jected by the City Council, as it was consid- 


ilton less than a decade ago, during | 
which time there has been built up| ered that the various offers were too low. 
a substantial enterjrise; one of the The highest price offered was that of the 
largest of its kind in Canada. The new | Ban kof Montreal at 92.427. 

capital will provide for expansion into —_—_ 
the Toronto field and elsewhere. 

; Following are the details of the 
issue: 


over subscribed. 


This company operates on the Morris 
plan of banking, making small loans to 
salaried, professional and business men 
and women. In many cases these people 
are unable to obtain loans through the 
chartered banks. 

At present the corporation activities 
are largely confined to Montreal, but it 
is the intention to extend the business 
to important cities and towns in other 


Sold throughout 
the world 


COUNTY OF DUFFERIN 
Dyment, Anderson & Co. were the success- 
ful tenderers for an issue of $43,000 444 per 
| cent. debentures of Dufferin County, the 
conse being dated 1929 to 1948. Tenders 
ollow : 


$ 9,774,253 
157,026 
$ 9,931,280 $300,000 


Wentworth Radio & Auto Supply Co. Limited 
6%4°% Convertible Cumulative S. F, Preferred 


. eo 
reasing Security ||| © osrer—at_si00 per. share 
dividend by Wood, Gundy & Co. 


Their long experience, and the 


a 


$ 6,506,747 $ 6,830,430 "Pate exercised by our officers in over the subsidiaty, Gagnon and Tar- | Dyment, Anderson & Co. ....00..000 95.337 
» 8,846,029 8,204,775 “ff Mvestigating the properties that at, Limited, of Quebec, wholesalers om” Par Value ee heat ic. ye ay rane mgseentetie 95.07 | parts of Canada. FOr fifty years “Eno’s 
of hosiery. | MacKay & MacKay Details of the issue follow: Fruit: Salt” has been 


4 issues of United Bonds, 
ble them to choose only such 
as will retain or increase 
first value. Increasing 
e@ of land more than over- 
mees the depreciation in 


used ‘in households of 
the world. 

It would be difficult 
even to estimate the tre- 
mendous goodwill that 
has been created for it 
through generations of 
consistent advertising. 
Earnings avaliable for 
taxation and dividends 
have averaged $769,527 


Bell, Gouinlock & Co. .....seeeseees 94 
The high bid. represents a cost basis of 
slightly better than 5 per cent. 


-_oOooeoeenennr 
$10,125,205 $500,000 $300,000 


Ooo 
$ 885,659 
— ee 


Industrial Loan & Investment Corp. 
2,187 75 Cumulative Pref. Shares 
1,094 No par Value Common Shares 
Capital : Anthorized Issued | 
7% cumulative preferred 
stock—shares 5,000 
Common shares, no par 
value 10,000 8,397 
Company: Advances loans to small bor- 
rowers at reasonable rates of interest. 


Investment Certificates: Corporation issues 
investment certificates in various denomina- 


$ 9,862,776 Details of the issue follow: 


14,70) Shares 


Sh | 
The Silver Moon Hosiery Mills, Ltd. 


Interest from 
No Par Value Common Stock 


o e j : | 

Sch | D Capital: Authorized Issued 

: trict | No par common stock—shares 30,000 22,350 | 

liding during the term of the 00 1S | Company: Manufacturers of hosiery, with shares _ shares 

issue. plant located in Montreal, and subsidiary Company — Incorporated with Federal 

tt th United on S$ | wholesale company at Quebec City. charter to acquire entire business and assets 

4 ee eat one Pikes the | Production: Present production is over of Wentworth Radio Supply Co., Ltd., and 
F e s . 
. rty val ring his in- One bond for example is 
Sime to vie ae secured by an assessment of 


toc 
Class “A"’ voting com. 
26,000 
shares 


4,000 


shares 
Class “B” non-voting com. 
4,000 


952,924 np. V 


Tenders and By-laws 
oo —_—— 
July 3.—Ville Marie, Que.—$10,000, 54%, 
20-year serial bonds. J. Grenier, sec.-treas. 
uly 9.—Town of Kenogami, PQ.—$66,000 
and $83,000, 5%, serial bonds. D. Demers, 
clerk. 


ae 
118,548,198 
rr 


19,014,647 


| 5,000 dozen monthly. | Wentworth Auto. Supply Co., Ltd. 
| Purpose of Issue; Furnish greater working | Purpose of Issue—In addition to purchas- 
150,871 ® ettment is always a sustained ing premises of companies acquired, to 
§® increasing value. 
Will you let us send you 


19,741,800 | details of issues being of- 


fered now? 


J oNTED BOND cO., LTD. 


Bay Street, TORONTO 
Security Building, 


$142,725 with a bond debt of ff 
only $3,000 in the Schoo] Dis- 
trict. This is a trustee invest- 

ment and readily resaleable. 

| 


W. L. McKinnon & Co. 
205 McKinnon Bldg. 
Tel. ELgin 4429 


| capital, in order to increase productive capa- 


city. 
Assets: After completion 
financing, net assets will total $268,882. 


Approximate Earnings: For the first year | $134 per share. 


of operations, net earnings are estimated at 


$20,000 and in excess of $35,000 for the fol- i 
| nearly 214 times in 10 months of 1927-28. 


lowing year. 
Listing: 
cation for listing on the Montreal Curb Mar- 
ket. E 
Offer: Commonwealth Securities Company 


of present | 


It is the intention to make appli- | 


provide funds for expansion of business. 
Assets—Net tangible assets available for 
preferred shares, $403,509 or equivalent to | 


Earnings—For past three years show 
substantial increases with preferred earned 


Management—ContInues under H. H. Slack, 
the founder of the business. 

Offer—By H R. Bain & Co., of Toronto, at 
$100 per share carrying a bonus of one- 


July 9.—Town of Pointe Claire, P. Q.— 
$41,500, & per cent,, serial bonds. E. J. 
Depocas, sec.-treas. : 

July 4, Blind River—$30,000, 442% Sep- 
arate School debs., 20-instal. M. F. Dyke, 
clerk. (See announcement on page 16). 

July 14.—County of Peel-—$14,500, 5% 
debs. 
announcement on page 16). 


W. M. Willis, clerk, Brampton. oni 


tions, which are sold on the instalment plan, 
and bear interest at the rate of 514 per cent. 
Per annum. 

Reserve Fund: A proportion of its profits 
are set apart as a reserve fund each year. 

Offer: E. J. L’Esperance Limited at 100, 
together with right to subscribe for one 
share of no par value common stock at $25 
a share with each two preferred shares held. 


during the past five 
years. It is estimated 
that next year’s earnings amounts set aside 
will exceed $900,000. Class “B” dividends. 


PRICE: $40 per share 
and accrued dividend 


also 
dividends on 25% of 


at $12 a share. \ half share of class “A” common stock. 


WEEKLY RECORD OF FINANCING IN CANADA | 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS e 


Send us the coupon for further particulars. 


JOHNSTON “WARD | 


Royal Bank Building, Montreal 
14 King Street East, Toronto, Ont. 

Please send me full particulars regarding the Class “A” stock 

of international Proprietaries Liniited. 


Name 


Applicable assets equal to 
more than $303 for each $100 
par value Preference Share 
presently to be issued. 
Earnings for 1928 equivalent 
to approximately seven times 
Dividend requirements this 
issue. 


SIMPSONS, LIMITED 


6% Cumulative Preference 


Cost | Shares 
Basis | 

5.38 
5.06 
5.45 | 
5.50 


te WE em ee ee em 

1926 

$s 63.86 
6117 


: COUPON 
1 ms Company, Ltd., 
Bey <i, Toronto, or 
rity Building, Windsor. 
i, Without placing me under any 
; at ee send me copy of 
5,164. oa ¢ h 
27,742.29 . Honesty."’ aro 
83.42% 


91.96% 


Municipal 

—Sold To— 
W. L. McKinnon & Co. seoee eeeeeereeeeeee 
Dyment, Anderson & Co. . 
R. P. Black &1Co. 
R. P. Black & Co. 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Stock Issues— Date Issued Offered by Rate Due Amount Price Yield | 
Cc Coal Co. cocsccccccceeres June ...ee . International Finance 1% Pref. $1,000,000 $ 25 
‘hoes aes (With a bonus of two shares of no par common with each five shares of preferred) 
Crogse & Blackwell ...++ +-++> June Prince & Whitely No Par Pref. 52,000 Ge. $ P| 6.70% 
Simpson's, Ltd. ..... woos Sune Wood, Gundy & Co. Pref. $4,000,00 1 6% | 
| Founders Investment Trust .... June 


Amount Price 
$82,000 101.30 
43,000 95.33 
90,000 94.45 
15,000 94.96 


Rete Maturity 
514% 80-ins. 
414% 20-ins. 
5% 20-yr. 
15-yr. 


A758 ng Date Sold 
5237 { 
27,208.99 
24,439.88 

f 26,993.91 


PRICE: 100 per share and accrued 
dividend to yield 6% 


Circular with full particulars upon request. 


Matthews & Company Ltd. 


Investment Bankers 
ELgin 5192 


Place 
Dryde 
Dufferin County 
West Vancouver . 
West Vancouver ... 


89.82% 
cere SOPOT MMOT SOOT EET ESET OTE SESS SOS ED OED SHS SESS He + 6-4) 


WINDSOR 
Address 


99.21% 


SHPROSE STROSS EEE EESESSHSSESSESESES SE SEESSODE ~ 


caeiianens { Pref. 20,000 she. 255 Bay Street Toronto 
K. F. MacLaren & Co. seese eeee Com 20'000 she. a 


(Units of one preferred and one Class A com. $72 per unit) © 
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tT ve FT NCTAT oD ST corr 
New Stock Issues 


Cannot Always be 
poruianoxieratcieee! Offered at Market 


population of a city, the figure that 


is important to have when purchas- 
ing power, for instance, is under con-| Recent Argument That “M 


Fo ae 


SES 


POST- 


scripts 


ie a e Acdit Bureau of Circulations 
os BAYNE MACLEAN 
‘ CE T. HUNTER 
rs 4 ee SoEnoe RUTLEDGE 
Man YD S. CHALMERS 


‘| this- misunderstanding was based | cause rather than by any base motives. 

: ; = d eve other 

upon what the public read ond heard dane of Ledeen the world of finance 

about the points at issue; and they | anq business should not hesitate to 

read and heard only a very one-sided | come forward and stand up menfully 

story, that of the opposition. With | 0gsintt enw irg attacks, Any industry 

popular some of the newspapers and poli- which allowed an injurious law to be 

in a populsr | ticians who misrepresented the bill | placed on the statute books without do- 
in | we have no sympathy; we feel that 


The Great West Saddlery Company, 


LIMITED 


ng everything : — within ; - 
. : : ower to stop it wou recreant to 
their attitude was unfair. In the case | P0 resbensitalisles to its employees, 
of others, we feel that they were | its security owners and to the public. 
quite sincere and might have taken / Obviously a hurtful law should be 
fought before its passage—as well as 


T Gaaae tndormetion cenpestine 
business and national affairs 


a FINANCIAL POST HAS THE 
PAID CIRCULATION OF 
bs CANADIAN FINANCIAL PAPER 


statement we sub-| an entirely different stand had a elons” Are Unfair to Public 


‘The detailed circulation 
ara? tetins of the Audit Bureau | serious attempt been made by the 
. THE FINANCIAL POST is the; company to convince them of the 
Poanetel fen its | merit of its own case. 

The Financial Post has seen fit 

to differ with the Toronto Globe on 

otices, ete.,/ this matter and at times it has felt 

‘| that The Globe has been somewhat 

unfair to a great Canadian corpora- 
tion. But we cannot charge The 
Globe with insincerity though we 
may feel that it has erred. We think 


ION PRICE: 
the United States, $5.00 


"THE MACLEAN PUBLISHING CO., unre 
: a ee ans Peeeein, 3 R “melon-cutting,” “heartless exploi- 
icone Ma: i. tienen, tation of telephone users,” “causing 

dite WINNIPEG. a weak men on front benches to cringe 


before corporate wealth” or “crack- 
60. Mo unhines Siva, GREAT BRI- ing the whip over worried and con- 
The pana Ce. eS science-stricken back-benchers.” 
We think that The Globe is wrong 
when it speaks of the “unprotected 
telephone users.” They are well pro- 
ee tected by the Board of Railway Com- 
THE ANSWER missioners and by the sense of ‘pub- 
“9 LESS an authority thar. the | lic duty that the directors of the 
Dominion Bureau of Statistics | Bell Telephone Company have al- 
» provides the answer to the question, | most invariably shown in their rela- 
i y can a profit-making power | tions with their customers and the 
ompany provide cheaper electrical | public. 
rrent than a publicly-owned power! We feel too that The Globe is apt 
nt erected to provide electricity at | to mislead its readers when it speaks 
_ |as follows: “The Bell Telephone 
Disciples of the public ownership | Company should have dealt openly 
‘Peaders believe that the thing is ob- | with public opinion when it made its 
" wiously impossible; that someone has | various requests for rate increases 
"> pay for the profits that are paid | instead of stating that its subsid- 
‘out to the shareholders of the pri-| jiary ventures were of no public con- 
‘wately-owned companies; that the cern.” The company never stated 
# on who foots the bill must be| nor implied that the affairs of its 
he consumer of electrical current; | subsidiaries were of no public con- 
/@ at therefore when the people gen-| cern. On the contrary, it presented 
fo 


TORONTO, JUNE 29, 1928 
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their own electricity they save |to the Board of Railway Commis- 
“themselves the dividends that /|sioners a complete record of its pur- 
iid otherwise be paid to stock-|chases from the Northern Electric 
nol But the theory simply does | Company, with prices, and submitted 
jot work, and the proof is found in| its records to opposing accountants 
newly issued census of central|for verification. It submitted a 
ectric stations in Canada, issued by | statement of the Northern Electric 
“Dominion Bure2u of Statistics.| Company covering the years 1914 
fi are for 1926, the latest | to 1925, showing net profits, rate of 
ee they have yet been com- | dividend paid yearly, and the amount 
les ; 2 of the yearly appropriation to em- 
First‘ let us set down the primary | ployees’ benefit and pension fund, 
tiew regarding all the publicly- | the yearly balance, if any, carried to 
and all the privately-owned | surplus and the per cent. of profits 
electric ‘stations in Canada / yearly carried to surplus. This cer- 
then proceed to analyze them. | tainly is not telling the public that 
totals follow: Northern Electric affairs were none 
Privately Publicly | of their concern. 
egies, ee Owned.2| Of course, the company might 
invested $430,817,426 $825,402,640 | have gone ote and The Financial 
“i ; 965,000 | Post feels it should now go further. 
et Trot 38s «i22.178 | We feel that it should take steps to 
_ 2h Gz2. 618 Fr geeaee | Put all this information before the 
re ee ear ast $363,433 | public instead of leaving it for the 
ow let us analyze them to show | public to garner it from the dusty 
- the capital investment, the revenue, | tomes of the Board of Railway Com- 
_ the expenses and the salaries and | missioners’ evidence. We feel that 
wages paid per month per k.w-h gen- | it should publish the profit and loss 
erated. These figures follow: account and balance sheet figures 
oS Averages per K.W.H. of Northern Electric Company every 
Privately Public’ | year. We feel, too, that the Bell 
icent .95cent | Telephone Company might consider 
_— if it is practical to acquire all the 
ach cents 75 cents | Stock of the Northern Electric Com- 
e is at once apparent that the pany that is now in other hands. 
source of all the dividends paic lies in | This would insure beyond the per- 
the greater economies and the higher | adventure of a doubt that every 
ettikency that are factors in both ae the ro ery Electric Company | 
_ the construction and operation of pri- | makes a dollar of profit, whether on 
veoh stations. - the business of the Bell Telephone 
»  MWhere was an investment of only | Company or of another customer, 
"86 cents in the commercial stations | that the users of Bell Telephone ser- 
B. k.w-h generated as against | vice become the ultimate beneficiary. 
 %6 cents in the publicly-owned sta-| We make this suggestion, not be- 
tions. Much is often made of the! cause we consider the present re-| 
that public organizations are | jationship unfair, but because it is | 
cet to borrow at less cost than pri- | annarent that it is one that is diffi- 
a companies. We submit that 5% | cult to get the public to grasp, and 
per cent. interest on 55 cents is less| where there is not understanding 
than 4% per cent. interest on 75 | there is suspicion. 
cents. é . We do not consider though that 
It cost 65 cents in operating €x-|the Northern Electric Company 
genses to product 100 k.w.h. in the | should be asked to reveal its pri- 
ey aes stations and 31 cents | vate cost figures. This would intro- 
p the publicly-owned stations. duce a principle that could just as 
large part of the saving was in salar-| fairly be applied to any manufac- 
fes and expenses, as the table shows. | turing industry and, if it were gen- 
tly there are jobs for all in | erajiy applied, would introduce prac- 
_ the publicly-owned power plants. tices prejudicial to sound business. 
Pe ‘Add together the saving in inter-| The Bell Telephone Company in- 
> est and the saving in operating ex-| tends to be militantly frank and 
- penses, and it is easy to see why pri- | open with public opinion instead of 
‘eae itely-owned power stations can pro- | merely passively fair and frank. 
' duce electrical energy at less cost and | Since it is taking this attitude it is 
it at a lower rate than that ne-| up to those “ae — — much 
cessarily charged by the public-own- | pleasure out of attacking the com- 
plants That ; — — = pany to be just as fair and frank. 

s convincingly demonstra 
ed by the fact that the average rev- 
enue per k.w.h of the private stations | yj) LAST week’s issue we expressed 
was only three-fifths af a cent as/ I an opinion in favor of frank, clean 

t almost one cent in the case | jehbying of members of parliament. 
the privately-owned stations built | we felt that those who are directly 
to supply the public with cheap pow- | interested in some measure before 
er at cost. parliament are fully justified in pre- 
, All this was accomplished by “ senting their 7 a to 
te stations after having paid |members of the House of Commons 
_ into the public treasuries taxes more | and the Senate and we said, more- 
than ten times as great as any taxes | over, that most of the members of 
paid by the public companies. these bodies welcomed all the facts 
concerning measures on which they 
were required to vote. 
FAIR AND FRANK _ By a happy coincidence, in_its 
Se te a great advance has been | issue appearing on the Cay The Fin- 
achieved in the relations of the | ancial Post of last week was pub 
Bel! Telephone Company with the| lished, Forbes Magazine pu'” shed 
eral public when the Toronto! an editoria. on the same subject and 
lobe, foremost antagonist of the | expressed quite the same view. B. C. 
company’s recent measure before | Forbes, a gifted and usually very 
a - eee C. F. oe oe a subjects, 
, the president of the company, | said in this editorial: 
on @ public statement made by the| “why, in the name of common-sense, 
latter. The Globe does so congratu- | should not every business men in Am- 
: : ce | eTica—every citizen, for that matter— 
that, before the Bell Telephone's bill f¥9F the exercise ot the utmost wei 
to double its capital stock comes | cal legislation? Prevention is better 
before Parliament at the next ses- ee ens it as Josical oe 
sion, steps will be taken in advance ie tanatet of i ; reven 
to explain all phases of the bill to | (RC, PMSHRE® unfair, unjust, ‘unwise 
the public. and let politicians misrepresent and 
Since it was The Financial Post on o their Saas 2 cantonal, 
that, two weeks ago, stated that the | ,; ys many public utili- 
company itself must accept chief re- en a kee See tion a. 
sponsibility for the defeat of its| bad name sticks. 
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FORBES ON “LOBBYING” 


Proverbial a 

bill, in bei: ation of utilit — << = + onl 

not being as activ. frank utility men were, therefore, 

fa presenting its case to the public vincing the people thet the Wad oti 
* . ; ople 

as its opponents were in misrepre- methods of conducting baslnees wad 

; ao a A this journal too extends i ee end thet the average 

' to . its congratulations as organization of to-day is con- 

a . : d c. 

& well upon the policy he enunciates. — honestly, honorably and ethi 

The Financial Post has declared; “in their zeal to carry out this not- 

yee he 


A ot along thet the Bell Telephone sney Rand go guples re and there, 
il was a perfectly fair, sound and | ; f ; as revealed, went 
’ ; ure and that the pub- se ar. Knowing the utility men as I 


suspicions 
based upon a total misunder- 
of the case. Obviously, 


. 


J 


o, I am convinced that their occa- 
concerning it were | sional errors of judgment in further- 

ing their educational activities were 
inspired by their consuming belief and 


enthusiasm in the worthiness of the 


after, should it be passed.” 

What we said about lobbying goes 
also for publicity or propaganda— 
that is, when it is open and above- 


sideration, is the population of the 
metropolitan area in and encircling 
the city. Vancouver’s population is 


Does Not Work Out,in Actual 
Practice 


it is quite wrong when it speaks of of 


board. If any complaint is to be | not large if we include only the strict 
laid against Canadian business and | limits of the municipal corporation 
utility organizations it is that they |itself, but its population doubles 
do not tell the public enough about | when the adjacent municipalities are 
what they are doing. . included. wa 

It is a strange state of affairs,| As business sees them, cities are 

isn’t it, when big corporations are to | economic and not political units. 
be criticized for putting their side} It would be very valuable if census 
any particular case before the| reports took cognizance of this fact. 
public? At the present time, one has to rely 
upon city directory calculations, 
BACK TO THE FARM newspaper estimates, etc., in determ- 
ESPITE all the gloomy reports | ining the number of people in any 

of rural de-population, produc-| metropolitan area in Canada. 

tion of agricultural commodities con-| The United States government 
tinues to increase. Can it be then| plans to consider metropolitan areas 
that after all, the mechanization of | in future census enumerations. Fol- 
the farm is more than offsetting the | lovring the 1930 census, a report on 
loss of manual labor in the fieids? metropolitan districts of 50,000 popu- 
Give the average large farmer a| lation and over will be made. 
selection of milking machines, trac-|The United States census officials 
tors, cultivators, gasoline engines| apparently intend to consider popu- 


The argument that a corporation, 
particularly a public utility corpora- 
tion should always sell new stock 
issues at abovt the price at where 
existing stock is selling in the mar- 
ket is an excellent theory that has 
many weaknesses in practice; in fact 
one that is virtually unworkable. 

The argument referred to has re- 
cently been voiced repeatedly in par- 
liament at Ottawa and in the columns 
of the press. It has been agreed 
that “melons” in the form of stock 
subscription privileges under the 
market price are unfair to the public. 
It costs money to sell securities 
whether they are marketed through 
investment bankers or allotted to 
shareholders for subscription at a 
certain figure. Unless the securities 
are offered at such an attractive 
price as to insure their immediate 
distribution, someone must under- 


and other agricultural automatons | lation density as the prime factor in| write them, insure their complete 


and he can cultivate a much larger | plotting the boundaries of such a| digestion b 
distriet. The United States Chambe 
of Commerce, however, thinks that 


area with fewer hired hands. He re- 
quires merely a higher type of em- 


r 


ployee; a man who is as much a| other factors should be considered, 


mechanic as a tiller of the soil. If 
his farm unit is large enough he be- 
comes as much an industrial execu- 


and it mentions the following: 


Commuters; deliveries from retail 


stores located in the central city; 


tive and scientific manager as the power and light from central city; 


farmer. 

The nearer farm life gets to mech- 
anical perfection the further it gets 
away from its original peasantry. 

The consolidation movement in in- 


to 
l 


dustry is likely to be followed by the| sewer system; , “residential member- 


consolidation movement in agricul- 
ture. Larger farms, better equipped 
farms, managed by better trained 
men, is the assurance of the future. 

The farmer has always been a cap- 
italist by nature. He will be more 
and more of a capitalist as time goes 
on. This will bring him gradually 
into the realm of higher finance. It 


will eventually interest the invest- 
ment banker and investcr to a de 


ship” of clubs and associations; 
social area; area of operation of local | averaged down so that their return 
real estate companies; area covered | will gradually be brought up to a 
by daily routes of solicitors, inspect- r use 

ors and collectors, operating out of | their money. If there are possibilities 


the central city as their headquarters. 


A 


is no idle speculation that farming | British Empire Service League, 
at Saint John, fraternal feeling ran 
high. So much so that a western 


I THE recent Dominion conven- 
tion of the Canadian nae 
e 


that it cannot now interest these ele- | delegate of Scottish origin, after ex- 


ments in finance. We may even see 
farm stocks listed on the boards of 
the larger stock exchanges. 

The interest of business and fin- 
ance in farming in the past has been 
chiefly an interest based upon pro- 
duction—the total purchasing power 


of the farm population, which is to| trans-Atlantic route is 
such a degree a factor in the total| Canada and Great Britain. 
prosperity of the country. The inter-| Pet cent. 
{est of business and finance in farm- 


ing will acquire another interest; 
that of profit, observing the balance 
sheets of farms and farmers. 


The drift of men and women from A 


the farm may be viewed with equan- 
imity so long as it is accompanied by 
a drift of capital and machinery to 
the farms. 


Tithe telephone business 


Americs and Groat Britata =e at the market price or near the mar- | afterwards sold down to 248. 


between er ; 
Europe either originates or termin- 


ates in this Dominion, 


changing lengthy greetings with the 
Quebec delegation, called upon the 
orchestra at the convention 
to play “Annie Laurie.” 


anquet 


WELVE and one-half per cent. of 
tween all 
is 
Eight 
of the telephone tr 


all American points and 


TLANTIC silver salmon were 
jumping in the bright morning 


sunlight and disporting themselves 
in the Restigouche waters as the| successful. The only way to insure 
Canadian National Railways’ crack | them of their rights in this regard 
train, the Ocean Limited, passed | is to issue stock at below the market. 


Matapedia station the other day. 


DO NOT WANT P.O. 


toba, the Manitoba Free Press pre- 
sents its policy as follows: 

A Power Programme 
This is the right power programme 
r Winnipeg: 
Cheap power. 
Plenty of it. 

W; not ten years hence. 

Those who get in the road of this 
programme—political party, individual 
politicians, business institutions, or 
what not—will get badly mauled. 

“This is succinct. There is more 
significance in the programme of the 
Free Press than is suggested by sur- 
face indications. 

The Free Press considers that the 
way to get the power is to hand the 
site over to the Winnipeg Electric 
Company for development, making 
provision that a certain amount of 
the power developed shal! be avail- 
able for publicly-owned systems. It 
objects to the proposal to reserve the 
power system for some future time 
when the government of Manitoba 
may have a gigantic publicly-owned 
power developmeit system. 

The Free Press apparently consid- 
ers it more important to develop the 
power by private ownership and let 
the people have the use of it than to 
talk in circles about a publicly-owned 
development and not get anything 
done. 

This from a public ownership paper 
is, in significance, second only to the 
fact that it was an engineer for the 
Ontario Hydro Electric Power Com- 
mission who recommended against 
[~~ ownership of the Seven! 
Sisters’ development. 


fo 


EDITORIAL NOTE | 
GOLF courses with no par value | 
would be a help to dignity. 


” * * 
THOSE WHO come late to the 
park, picnic on paper. 


{ 
| 
j 
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| THE BEARS and the bulls make 


“te t., bnt the hogs never, 


- % 7 
| WHEN we see a “teaser” advertis- 
| Ing campaign runn. iz in the London 
Times, we know that Britain is 
changing. 


* * . 
_ A BROADWAY has been knighted 
in Britain, but the more famous 
Broadway remains merely be- 
nighted. 


7 * * 
DISCOVERY by medical men that 
the human system needs copper, is 
| not the real basis of the rise in Sud- 
| bury stocks. 


* os é 
The London Financial News Says in 
a headline, “Mond Nickel Is Harder.” 
The reply of the International Nickel 
Company to this comparison is await- 
ed with interest. 


7 + 
_ WON'T the Democrats have a rare 
time twisting the lion’s tail? Hoover 
has spent most of his manhood under 
the British flag and Curtis’s grand- 
mother married a Canadian trapper. 
* * 


* 

FOUR steam shovels ‘are at work 
on University Avenue, Toronto, a 
comparatively short street. Thus 
are illustrated at once the building 
boom in Taronto and the re-awaken- 
ing of this beautiful avenue, 


NENT the development of the | s 
Seven Sisters’ power site in Mani-| from the train of a New Brunswick | who have seen the company through. 
|salmon in action, and a few hours} If the other investors wish to par- 
later he started fishing at the pools | ticipate in new stock allotments be- 
on the public waters of the Resti-| low the market, they can do so only 
gouche with the other New York| by buying the stock subscription 
sportsmen who arrived here with| privilege of shareholders, paying 
him, including Fred Fletcher, Rod | what the latter determine them to be 
and Gun editor of the New York | worth under the circumstances. 


Herald Tribune, Gene Byrnes, car- é ‘ ) 0 
toonist and creator of the “Regular | of Canadian corporation financing 


Fellows” funny strip, and G. F. a 
Aitken, who is a famous big game | 48 often as not proven to be anything 


fisherman with sailfish and tuna| but juicy for their purchasers. Time 
fishing records in various waters. 


Rex Beach, noted author and 


portsman, got his first glimpse 


While it is the first experience 


Under a co-operative arrangement 


between the New Brunswick Govern- 


ment Tourist Bureau and the Can- 
adian Government Motion Picture 
Bureau it is expected the best mov- 
ing pictures that have yet been taken 
of salmon fishing on the Restigouche 
will be made with Rex Beach and 
Fred Fletcher as the principal fig- 
ures. 


| Other People’s Views | 


Why We Sell so Little to Canadians 

Efficiency Magazine, London, Eng.— 
One reason why we sell so little to 
Canadians is because we do not talk the 
Canadian language. 

Canadians know nothing about 
pounds, shillings and pence. They use 
dollars and cents, as the Americans do. 

They don’t know what “petrol” means. 
They say “gasoline.” They don’t know 
what a “saloun” motor-car is. They say 
“closed car.” 

They don’t know what a cwt. is. To 
them it is 100 lbs., not 112. Their ton 
has 2,000 Ibs. 

In a word, they talk the American 
language, not the English language. 
That is why advertising matter, pre- 
pared in England, is of very little use 
in Canada. 

_Why do we not make it easy for Cana- 
dians to deal with us, by talking to them 
.n the language they understand? 


_— -- 


Start New Reduction Plants 


Five new fish reduction plants (for 
the making of fish oil) have been start- 
ed this year, to date, on the west coast 
of Vancouver Island. They are: the 
Canadian Fishing Company, of Espan- 
oza; the A. B. C. Packing Company, of 
Caledonia; the Island Packing Com- 
pany, of Queen’s Cove; the Dominion 
Packing Co., of Easy Creek, and the 
Summerville Canning Co., at Markdale. 


“Stop Me If You’ve 
Heard This One” 


Overheard on a bus: 
“Vell, vot you tink of my proposi- 
tion?” 
“I can tell you in two vords: im 
possible.” 


_A large building was under construc- 
tion in a wy city. Extra help 
was needed. A feeble-minded man was 
hired, he could at least push a wheel- 
barrow. Some forty men were lined up 
to carry bricks to the masons. The 
foreman noticed as the feeble-minded 
man passed that his wheelbarrow was 
turned upside down. 

“Why don’t you turn your wheelbar- 
row right side up?” he asked, 
_. “Oh, every time I do they always fill 
it with bricks,” was the answer.—_ 
Forbes Magazine, 


the market and protect 
the price for the already existing 
stock. Whether this expense repre- 
sents commissions to underwriters 
or concessions to stockholders it 
must be paid. : 

In order to insure ftself continu- 
ously, of ready new capital when 
money is required, a company must 


phone service from central city; city | be in a position to promise investors 
water; newspapers delivered by the/| a fair retur 
papers’ own carriers from house 
house; mail delivery by city mai 
carriers; house connections with city 


n for their money. When 
its shares reach the point in the 
market where they are selling on a 
low yield basis, it is obvious that 
investors will not pay anywhere 
near that price for new stock. They 
want the cost of their holdings to be 


fair rate of payment for the use of 


of increased dividends, the issue price 
of new stock may be very close to 
the market price; but if the com- 

any is virtually on a fixed dividend 

asis then it cannot expect its share- 
holders to take up new stock at and 
often near the market price. 

Every time new capital is needed 
by a company it reflects new prob- 
lems of expansion and operation 


| year. 


writen by a certain group at $50. 
The stock is selling Lelow that figure 
already. 

In 1901, Canadian Bank of Com- 
merce sold stock at 180 to share- 
holders. The stock sold below that 
in both 1921 and 1924. 

Bell Telephone Company, between 
1902 and 1906, made four allot- 
ments of stock to shareholders at 
125. Another issue was made in 
1923 that netted the company 
$121.50. This was in June. Then 
next month the stock sold down to 
119%. In 1920 the stock was never 
over 110 and sold down to 100. 

Cockshutt Plow Company allotted 
stock to its shareholders in 1912 at 
par. It later sold at 30, a clear loss 
of 70 points, or seven tenths of the 
new investment made by the share- 
holders. 

Consumers’ Gas Company, of To- 
ronto, great public utility, has split 
melons with its shareholders that 
later proved to be rather devoid of 
profit. From 1900 to 1924 the com- 
pany made no less than twenty is- 
sues of stock at prices running up to 
$215.50 but in no case at less than 
135. Yet in 1921 Consumers Gas 
shares sold down below 125. 

Dominion: Bank made five issues 
at between 200 and 210 from 1900 
to 1913. The stock !ater sold down 
to 180. 

Royal Bank made four issues be- 
tween 1903 and 1911 at from 200 to 
250. Little did the shareholders who 
grabbed at this stock think it would 
later sell down to 18914. 

Bank of Toronto made five is- 
sues at 200 between 1901 and 1911. 
Bank of Toronto stock could be 
bought in the open market at 169 in 
1924. fp 


Banque d’Hochelaga now Banque 
Canadianne Nationale in 1899 sold 
stock at 130. The next year it sold 
at 124, It sold stock at 150 in 1913, 
which sold down to 142 the next 


Bank of Nova Scotia, between 
1905 and 1910, made various issues 


that must be met successfully. New | at 260, 265 and 268. The last issue 


capital is concomitant with growth, 
and growth. brings new hazards as 
well as new possibilities which 
should be balanced by investors. 
When new stock Issues are made 


ket price the shareholders are put | 


vestors among the general public 
who have never invested in the com- 
pany. Obviously, the original share- 


holders who hazarded their capital in 


the company when it was young and 
struggling are entitled to some ad- 
vantage in connection with new stock 
issues made after it has become 


If an offering is made at the market 
anybody can buy the stock. There 
is no reward to the shareholders 


If we search through the history 


we find that so-called melons have 


after time, in the past twenty years 
in Canada, shareholders in our large 


ex Beach has had fishing Atlantic | Corporations have paid high prices 
oe leas it is not his first visit | for new stock only to have the stock 
to New Brunswick. Some years ago 
he hunted big game on the Tobique 
River. 


so purchased, sell later at a much 
lower figure than it cost them. This 
has applied equally in the case of 
stock sold at close to the current 
market price and stock sold at par 
or at a small premium. 

The popular notion that selling 
stock at a discount—or splitting a 
melon as the daily newspaper head- 
line writers call it—is necessarily 
going to add permanently to the 
wealth of the shareholders has not 
always worked out in this country. 
_ Let us consider a number of strik- 
ing examples to prove our assertion: 

In 1912 Canadian Pacific Railway 
sold stock to shareholders at $243. 
As the stock was selling above this 
figure, the public thought the share- 
holders were getting a good thing. 
They thought the same thing in 
1913 when C. P. R. sold stock to 
shareholders at $175. Yet in 1914, 
C. P. R. stock sold at $171 a share, 
in 1915 at $139 a share and in 1921 
sold down to $118 a share. Was 
there any public sympathy then with 
the shareholders who had paid $243 
a share for their stock in 1912? 
There was not? 

Between 1910 and 1915, Canadian 
Salt Company made five issues of 
stock to shareholders at par. In 
= Canadian Salt common sold at 
la 

In 1907 City Dairy Company sold 
stock to shareholders at $20 and in 
the very next year this stock was 
selling at $15. 

Even this very year Brompton 
made an issue of stock to some of 
its shareholders and it was under- 


| 


affic | On a basis of parity with other in- | so 


was made in December 13, 1910, at 
268 and the stock sold below that 
figure within a year. It went later 
to 244. In 1922, another issue was 
made at 255 and the stock shortly 


Standard Bank split six of these 
-called melons with its stockhold- 
ers from 1906 to 1916. The issues 
were all made at 200. The stock 
sold in 1924 at 156%, 

Winnipeg Electrie Company sold 
stock to its shareholders at par ‘a 
1912. Just twelve years later, the 
stock sold at 24 an average decline 
of over six points a year for that 
period. What kind of a melon was 
that? Was it, perhaps, not.a melon 
but a lemon? 

Obviously, with such a record to 
study, investors must be given some 
sort of inducement to take up allot- 
ments of new stock. Unless such ins 
ducements are offered, companies 
find that their new stock issues will 
be left on their hands and that they 
cannot raise the new capital re- 
quired. 

The usual inducement, of offering 
new stock to the public at below the 
market price, is inherently fair. 
Usually the allotment bears such a 
small relation to the amount of stock 
already outstanding that the 
“rights” to subscribe are not exces- 
sively valuable. Usually they come 
only once in several years—some- 
times only once in the lifetime of 
acompany. They are a just reward 
to faithful shareholders who see a 
company through depression and 
prosperity; they provide that “sweet- 
ener” to a security that is neces- 
sary to insure it of a good market; 
they are no more economically un- 
sound than an improved cap on a 
shaving cream tube or nickel-plate 
on an automobile bumper. hey 
are talking points; they are attrac- 
tions that stimulate the sale of the 
product. 

Prosperous companies that make 
good profits; that are able to give 
occasional stock rights and dividend 
increases over a term of years, bor- 
row their capital at much less aver- 
age cost than unprofitable compan- 
ies that have no particular induce- 
ment to offer the investor. Capital 
is a commodity to be bought and 
sold. The best product commands 
the highest price or to put it another 
way the best stock company borrows 
its capital at lowest cost. And in 
considering capital one must take 
into account not only the price re- 
ceived for new stock issues but for 
new bond issues. The average cost 
of all the capital employed is the 
important factor. 

It will usually be found that the 
public get the best and cheapest 
service from the company that is 
also giving the best return to its 
shareholders, 

There is still one more point to 
be added to this discussion. The 
market price of a stock is not al- 
ways an indication of the present 
real value of that stock; it is often 


and especially in times like these a 
nen 
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|| to be looking for a point about which 


We believe the company’s securities 
attractive purchases at current levels, 
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, Ml , Toronto 


rough estimate of what the majority | argue 

of investors think the company is | make new s 
likely to be worth some day. ket price is 

of Canada’s large public utility com- | where between par and 
anies is valued in the market at | price the directors of that c 
250,000,000. Its gross revenues are | and other companies must 

only one-fourteenth of that. Obvi-/| in a single issue, but in th 

ously it is overvalued; strictly | of a number of 
speaking, no company can be re-| medium, fair alike to 

garded as worth a price that puts | and the public. + 

its gross revenues, available for all It will always remain a x 

expenses, interest and dividends, at | of individual nt as to. 

7 per cent. of its total. To!constitutes such a y me 


An Honor Well Bestow 


silly, | 

the m 
on 
fa 
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An editorial in the Stratford Beacon-Herald 


IEUT.-COL. JOHN BAYNE MAC-| of one of the Toronto daili 
LEAN was given the honorary de- | was there, we believe, he con 
gree of Docaor of Laws by the Univer-/| ides that there was, or 
sity of Western Ontario. The Ottawa/| field in Canada for. the . 
Citizen says that the title was well| paper. His first venture was 
placed, and congratulates Col. Maclean | dian Grocer, and we imagine the 
“on the well-deserved honor Western ins of this first infant bore 
University has bestowed upon him.” eavily on the publisher than r 
The Kingston Whig-Standard seems| others which have been more eas 
swung into existence ee ery e3 
to have a little argument, and. says | cellent organization which the © 
that the granting of the honorary de-/ has since built up around him. ~ 
gree adds nothing to the Colonel’s merit There are not many Canadian; 
or worth. “He is not only a national/ have a larger circle of equair te 
but an international figure in journal-| in other countries that Co : 
ism, whose staunch Imperialism, as/| lean. It has not r ace’ 
well as his stalwart Canadianism, are | The Colonel makes it his bus 
known to all, and an LL.D. added to/| know people, and he also mak 
that combination would seem to be/ business to see that those who 
about as weighty a thing as a fly on a} sociated with him do the sar 
monster locomotive wheel.” __ “ee 
It does look as though the Kingston E HAS ideas of his own 
man had crawled out on a very fine should be done around 
branch that was liable to crack if he/|jishment. His salesmen, of. © 
sat there very long. maust get out and hustle for bu 
) : p and he also insists that his | 
_o people at Western University | staff for the most part do # 
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to read about the exploits of Cana-| that has struck root and sprouted in 
dians. the first blush of being called “Doctor, Se 
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Background 
usiness 


of Canadian Conditions 


BY JOHN E. LANGDON 


Throughout Dominion Fundamentally Sound 
Trade Takes Sharp Upward Swing During May 
ling Permits Issued Indicate More Activity 


Employed on June 1 H 


ighest Ever Recorded 


Y # Motor Car Production Breaks Previous High Mark 


‘the “bull” market was going on 


HE weakness of the stock mar- 
ket at present is not taken as 
a reflection of a change in 
conditions. For many 

it has been recognized 


ly independent of trade and 
erce developments. 
of people entered the 


market to absorb: the increased out- 
put, has again brought to the atten- 
tion of the leaders of this industry 
the need of regulation of production. 
Motor Car Record 

The automobile industry, after sev- 
eral months of limited production, 
has come back with a swing, the 33,- 
942 cars produced in May establish- 


and subtracting exports, there re- 
mains 96,327 cars. This is the ap- 
parent consumption, or about one for 
every ten of population. 


Textile Trade Slow 

_ The textile industry appears to he 
in for a long, strenuous campaign to 
regain trade lost to foreign produc- 
ers, especially those of the United 
States. The majority of textile mills 
in the United States are in straight- 
ened circumstances and are anxious 
to secure as wide a distribution for 
their products: as possible, even 
though the business is taken at a 
minimum of profit. Many small 
dealers in Ontario and Quebec have 
been ordering their supplies from 
the States at prices below those 
quoted by Canadian wholesalers. 

The regaining of this trade appears 
to be solely a matter of the Canadian 
textile operatives devising better 
marketing methods. It is possible 
that entirely new methods will be 
introduced and it is the general belief 
that much of the lost trade will be 
regained. on 

Both wholesale and retail is profit- 
ably employed. Merchandise distri- 
bution is still well above that of last 


Agricultural 
Survey 


Warmer Weather Needed 
Crops in Good Shape 
Fruit Prospects Bright 
Livestock Unchanged 


Ro headway is being made by 
the growing crops in Western 
Canada. The weather during the 
past week has been ideal for germin- 
ation and earlier prospects of a hum- 
per crop are coming nearer to reali- 
zation. So far, ane and 
other injurious agencies have not 
made their presence felt and it is 
believed that owing to the wet spring, 
little damage is to be anticipated 
from this source. 

Furthermore, the recent rainfalls 
have brought along in good style 
those grains which were sown late. 
Although some fields are somewhat 


THE FINANCIAL POST 


heavy land and a large quantity of 
grain, potatoes and turnips remained 
to be planted. Indications point to 
a good apple crop. Strawberries are 
already well advanced in the Anna- 
polis Valley and panes will be un- 
derway by the end of this week. 
Fruit Yield Promising 

_ As far as the fruit crop this year 
is concerned, reports received by the 
Federal Department of Agtleultere, 
indicate that prospects are above the 
average. This forecast is based on 
conditions as at June 1, but since 
then there have been no unfavorable 
developments. 


_ Fruits are more advanced in Brit- 
ish Columbia than elsewhere, and 
growers are expecting a good crop 
of apples, peaches, cherries, plums 
and small fruits. An increased pick 
of strawberries is practically assured. 
It is feared that the yield on the 
Eastern provinces will not be as 
heavy as might be expected, in the 
view of the prolonged wet and cool 
weather. The strawberry and rasp- 


year’s yield. 
Livestock Situation Good 
The livestock situation continues 


Satisfactory Progress 
in Saskatchewan Crop 


From Our Own Correspondent 

REGINA. — According to telegraphic 
reports received by the Statistics 
Branch of the. reeemens of Agricul- 
ture, wheat and other grains have made 
satisfactory progress during the past 
two weeks, and are generally reported 
in good condition, although there are 
places in the southern districts where 
the growth is uneven due to uneven ger- 
mination, as result of drought earlier 
in the season. Fall rye, however, is 
reported a thin crop in many places. 
Cutworm and wireworm damage has 
been slight, and hail damage negligible. 
A few reports of root rot in some fields 
have been received, otherwise there is 
no appearance of disease. Recent rains 
have given a good supply of moisture 
to the soil, and warm weather will be 
beneficial. Sweet clover is reported 
as a fairly good crop, and the r.'1 has 
improved the pastures. The roads are 
generally reported bad as a result of 
the rain. Summer fallow is about fifty 
per cent. completed, although delayed 
on account of rain in some districts, 


. Thin Sugar Beet Acreage 
_Raymond, Alberta.—Sugar beet thin- 
ning has been proceeding under ideal 
conditions, the plants showing a healthy 
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par and the market “the banks to apply the| For the first five months ending| Dairy production in Canada, accord- moisture. os the demand from the United States 

tors of that company. ” $rakes ax 2 cure to an unsound mar- | May, cumulative production of auto-| ing to that branch of the Department of| | Practically the same conditions are| for dairy cattle and hogs has eased cee Soe eee 
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remain quiet for some time to 


~ Meantime, the banks have im- 
their credit position by the 
and calling in of call loans. 

rt of chartered banks for 
showed call loans in Canada at 
high record of $255,718,982. 


0 over the same month last 
While a fair proportion of this 
represents the normal ex~ 


ion of stock market operations, 
of it must be credited to specu- 


Hence the slump in the mar- | 


fe rand the tightening up of loans | 
will largely correct the situation. | 


Trade Volume Good 


As far as domestic conditions are 
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xpanding and the aggregate volume 
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At the same time imports for May 
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onth totalli 


ications show substantial bet- 
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with $78,490,000 in the preced- 


bor— 
| Employment Index (June) .... 


for the corre meoeeis period of a 
year ago. Conditions generally seem 
favorable to the industry, producing 
having mounted steadily from the 
low for the year of 8,463 cars in 
January to the record output of 33,- 
942 cars in May. 4 
One of the interesting features of 
automob’‘le production this year, has 
been the large number of cars mar- 


and cheese. The milch cow population 
is given as 3,894,311, an increase of 55,- 
120 over the year before. The gross 
aggregate of agricultural wealth is 
sianed at $7,963,460,000. 


New Saskatoon Industry 
The Minneapolis’ Steel and Machinery 
Company of Canada, Limited, has secur- 
ed a site at Saskatoon, upon which will 
be erected a structure at a cost of about 


keted within the Dominion. By add-| $35,000—a one-story building, to begin 
ing together production and imports with, or brick, 60 by 120 feet. 
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LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,800,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans.. Applications invited. 


A. M. SMART, President 


“T. H. MAIN, Manager 
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Winnipeg Stock Exchange 


Winnipeg Grain Exchange 


Chicago Board of Trade 


weeds this year, thanks to the lar 
amount of summer fallowing and the 
use of a good quality seed. 
East Needs Sun 

Both Ontario and Quebec crops are 
still somewhat backward. Seeding 
was delayed on an average about 
three weeks and even after the crop 
was in, the cold, wet weather was not 
favorable to rapid germination. This 
should be a good year for fodder 
crops though, and if a warm spell, 
with plenty of sunshine, is soon ex- 

erienced, the crops will come along 
n fine shape. The situation, how- 
ever, is not too promising at the mo- 
ment, but with a better “break” in 
the weather a good yield would be 
assured. 


There is still a small amount of 
seeding to be done in both provinces, | 


but this should be cleaned up when 
the land becomes more suitable for 
working. 

Ideal growing conditions ‘have fa- 
vored the progress of field crops in 
the Maritime Provinces, but recent 
rains delayed seeding operations on 
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effect of the Lenroot bill, which regu- 
lates shipments of Canadia= milk and 
cream to the United States, it is an- 
ticipated that June shipments will 
show a falling off. It is quite pos- 
sible that shipments will not show 
any decline, but in view of the limi- 
tation of the number of shippers, it 
is hardly likely that exports will be 
maintained, until more producers 
comply with the American regula- 
tions. 
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‘Serger number of workmen. 
= - Labor Well Employed 
poling to the Government sum- 
ty, employment at the beginning | 

Bpune showed a further pronounced | 

resulting in a more favorable 

Eation than in any other month | 

record. Statements were tabu- | 
from 6,533 firms with 943,344 

#@ployees, bringing the index num- 
7m to 112.4, or nearly three points 
eee¥e the previous high level in the 
ee eight years. 

3 ausually large advances were 
yeestered in manufacturing, con- 
on and transportation, while 

ng, trade, services, mining and | 
Munications also showed im- 
increases, 
sion was noted in all of the | 
m. @conomic areas, firms in Que- 
7 @nd Ontario employing the larg- | 
® Dumber of extra workers. The | 
min the Maritimes was much larg- | 
at the beginning of June last | 
F. Quebec reports that employ- | 
© was in considerably greater | 
ime than on the same date in any | 
the last seven years. The situa- | 
Ontario was better than in | 
er month of the years since | 
The index for the Prairie Prov- | 
ies is the highest ever reached, 
employment in British Colum- 
EWas in greater volume than in | 
@ariy summer of any of the last 
ears 


Authorized Capital - $2,005,000 ons 
Capital Subscribed - $1,105,000 HE SURVEY OF MINES is the only complete record of 
: mining activity in, Canada available in a permanent form. ' 
It is a unique compilation of facts relating not only to the 
industry in a broad sense, but to the various companies that. 
together form that industry. The Financial Post Survey of Mines 
is a reference volume for anyone interested in the great and. 
growing mining industry, whether as an operator, mine executive, 
financier or investor. It holds its place as the one authoritative 
reference volume on the desks of all those whose interests, either 
directly or indirectly, touch the mines. 7 


Administrator - Testamentary Executor 
Trustee - Liquidator - Financial Agent 


BOARD OF DIRECTORS 


Hon. F. L. Béique, President 
i: 
Hon. J. M. Wilson, Vice-President HW | ‘| 


Hon. D. 0. L'Espérance, Vice-President | THE SURVEY OF MINES | 5 


| 


L. J. Adjutor Amyot Beaudry Leman 
Joseph Beaubien Hon. J. Nicol | | 
Hon. N. A. Belcourt Hon. J. E. Perrault | 1928 

Armand Chaput Hon. Donat Raymond 


A. N. Drolet Leo G. Ryan 
COUPON 


Sir J. Geo. Garneau Hon. Geo. A. Simard 
C. E. Taschereau, N.P.. : _.copies The Survey of Mines, 1928, for which I enclose $. .:.:+:. .. - (All copies paid 
F in advance mailed postage prepaid. ) 


We Solicit Correspondence Covering 
Investments of Every Classification 


Note New Address: 
200 Bay St. 


TORONTO 


Ernest Guimont 

Mendoza Langlois N. A. Timmins 

Chas. Laurendeal, K.C. . A. Vaillancourt 
René Morin, General Manager 


A present time three branches 
Mdustrial activity are attracting 
fe than ordinary attention, name- 

obile, newsprint and tex- 
newsprint situation is still 

led but indications are that 
“ive measures will be taken 
long. The soundness of the 
is not to be doubted, but the 
ease in production and the 
inability of the American 


Name fe‘etTe a eeee i e@eeenee 
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Adelaide 6534 


PHONES { Adelaide 2748 





Pulp & Paper 


__ NEWSPRINT WILL 

' NOT SELL DOWN 

_ TO ABSURD LEVEL 

; This View is Expressed by 
Some Executives in 

= Industry — 

» MAY BE MORE CUTS 

' Jealousies Handicap Those 

Now Endeavoring to Rec- 


tify Situation — Timber 
Resources Given Away 


From Our Own Correspondent 
-MONTREAL.—One ray of bape 
in ‘the newsprint situation is the 
‘fact that many of the executives 
} newsprint companies are con- 
oe ices will not drop to 
. There has 
might go as 
due to the com- 
which exists among 
But such a figure 
unlikely by those 

try. 


Some of the executives in the in- 
feel that, whether the various 
interests get er or not, the 
game influence will affect the pro- 
duction of newsprint which affect 
ll other commodities and prevent 
selling at ridiculous prices 


like oo i re ven in times 
Y e 
See aad a 5 prices do not sink 


Is a World Market a 
‘Offsetting arguments © is 
character, it is to be remembered that 
y a world Is 


market prevail 
to that which 
or wheat. With wheat, it 
the law of supply and de- 
ich dictates prices. — 
meantime, constructive de- 
ats are teking place within 
industry itself. These develop- 
ts may lead to an understandin 
the which wil 
ind to eliminate the possibility of 
wr price cutting. Whether or 
negotiations now under way 
successfully consummated is 
in the hands of the high gods. 
“One of the di‘ficulties in bring- 
the operators together lies in 
the jealousies existing between the 
various groups engaged in produc- 
newsprint. When the Canadian 
t Company was formc ~ to 
about half the total output 
of the Dominon, the companies in 
_ the united sales effort were well 
 gatisfied with their situation and 
were inclined to be dicta- 
Beals the independent producers. 


He 


a 


E 


S 
F 


i 


E at 


Hi 


: Situation Is Reversed 
Tl.e situation is now reversed, due 


3 2 ' to the Canadian Newsprint’s troubles 


' with the cut price offered to William 
' . Randolph Hearst. The independent 

still have the good will of 
customers while the Canadian 


on the Hearst contract 
rock. Hence the component com- 
— onting wrens pe 
ewsprint Company have, or are 
withdraw from the selling organiza- 


“The failure of the Canadian News- 

Company to line up virtually 
all the producers aid the failure of 
that company to retain the goodwill 
of some of its customers makes it 
; the —. for those ney ~~ 
| deavoring to bring some order ou 
= the selling chaos now prevailing 


the industry. 

Not that the efforts of the Cana- 
dian Newsprint Company, though, 
were — on cee eating 
group ; prices for probably a 

longer than otherwise would 
es been possible. Incidentally, 
prices were held only because the 
companies selling through the Can- 
adian Newsprint Company “held the 
umbrella” over the heads of many 
of the others in the industry. In 
other words, when all of the Cana- 
dian mills should have slowed up 
their production to absorb the sla. 
ness in the demand, only those com- 
— selling through the Canadian 
ewsprint Company decreased their 
output. © 
No One is to Blame 

Obviously, human nature being 
what it is, it is impossible to lay 
the blame for the present over-com- 
petitive situation on the shoulders 
of the Canadian Newsprint group or 
< or shoulders of the independent 


In the meantime, the Canadian 
rroducers are obtaining a price for 
their output which virtually means 
that Canada is giving away a por- 
tion of her valuable timber resources 
to the publishers of U. S. daily 
papers—an unsztisfactory situation 
viewed either from an an investment 
or an national standpoint. 

Some of the operators believe, 
though, that while the present situ- 
ation could be and might be cor- 
rected by the appointment of a dic- 
tator for the industry, yet the com- 
panies as a group wll have to pass 
through greater grief before the cure 
will be accepted by them as better 
than the disease. 


Port Alfred’s Decline 
Affects U.S. Buyers 


Prom Our Own Correspondent 

MONTREAL.—While some Canadian 
investors, or rather speculators, were 
nipped in the recent spectacular decline 
in the shares of Port Alfred Pulp and 
Paper Corporation, it is thought that 
@ majority of the buying of the stock 
at over the $100 mark came from U. S. 
sources. While Canadian investors 
_ Were becoming more and more wary of 
the newsprint stocks, apparently brok- 
erage houses in the States were tell- 
ing their clients that Port Alfred “was 
going through the roof.” Hence the 
ecline in the shares has perhaps af- 
fected U. S. 

Canadians. 


a less 


speculators more than 


Cie. 
CANADIAN GROWN 
‘Evergreens, Trees, 
Shrubs, _ Perennials, 
- Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Narseries 260 Acres 
CLARESON, ONT. 


From Our Own Correspondent 
MONTREAL. — International 


has been more or |’ 


INTERNATIONAL 
HOLDING PLAN 
IS ANNOUNCED 
Share Exchange to be 


Offered to Present 
Holders 


Now Stock Broker 


Paper directors have approved plans 
for a holding company, Plan provides 
for the exchange of the company’s 
stock for stock in a new corporation 
to be known as the International 
—_ & Power Company. 
he International Paper & Power 
Company will have three classes of 
common stock, known as class A, 
class B and class C. stock respective- 
ly. Each share of International 
Paper common stock is to be ex- 
changed for one share of each of 
the above classes, or three new 
shares for each share now held. The 
paper and power class A stock will 
eo annual a of —— 
* share, equal to the return on the 
secretary of the newly formed stock broker- | Trternational Paper conimon stock, 
Seott. bar. Pie gees oa noun es and the class A stock will have a 
Sterling Bank and the Imperial Bank of | preference over the other two 
Canada. classes of stock for a limited period. 
after which all the new stock will be 
of a single class. 
Preferred Shares 


W. R. SCOTT. 


Fraser Companies Has 


300 Ton Production! The sew company will also have 
From Our Own Correspondent 7 per cent. and 6 per cent. preferred 
MONTREAL.—The expansion pro-| stucks, which will be exchanged 
gram started by Fraser Companies 4/ share for share for the 7 and 6 per 
pear age, te paposted Se, be oh bee cent. preferred stocks of the Inter- 
y September 1. igh-grade : 
board machine of 65-ton daily capacity ote er re, nS wo 
was recently put into operation at the oc 0 ; holdis " 
Edmundston mill of the company. With|.Who exchange their holdings for 
this addition, Fraser now has a product-| Stocks in the new company, will 
ive capacity of high grade paper and | have at first an annual dividend re- 
board of 230 tons, and 65 tons of un-| turn exactly equal to that which 
bleached pulp, or a total of approxi-| now obtains on their present securi- 
mately 300 a - oer ae is | ties, with any distributions made on 
now proceeding of @ fiith m=chine of! account of class B or C stock re- 
65 tons of pitsieane paper, and of a 135 : . 
ton board machine at Madawaska. These presenting an increase over present 
two machines should be operating by | Teturns. ; : : 
September 1, from which date Fraser| The new corporation, which will be 


will have a total production capacity of | constituted as a Massachusetts trust, 
approximately 500 tons per day of high | by @ declaration of trust filed with the 


Massachusetts Commission of Corpor- 
r 
Grade payer and board products. ations, will acquire for cash from the 
New England Hydro-Electric Company 
all the latter’s holdings of New Eng- 
land Power Association a stock, 
* . amounting to 46 per cent. of the out- 
Are Still Growing standing issue. As International Paper 
From Our Own Correspondent now owns 45 per cent. of the associa- 
MONTREAL.—The current year has | tion’s stock, the new company will have 
witnessed, apparently, some improve-j| 91 per cent. of the Massachusetts util- 
ment in the demand for pulp and paper. | ity’s common stock. 
With the exception of mechanical pulp, At the latest curb market quotation 
the exports of all other grades show | of 82% for New England Power Asso- 
a material increase. Exports of bleach- | ciation common stock, the 46 per cent. 
ed sulphite for the first five months of | block to be acquired by the new com- 
1928 were 101,541 tons, as against 93,-| pany for cash represents a present mar- 
110 tons last year. Unbleached sul-| ket value of approximately $31,362,000, 
phite is up from 75,492 tons to 90,344/| as there are 824,069 shares outstanding 
tons. Exports of sulphate increased in| of an authorzied issue of 1,200,000 no 
the same period from 65,425 tons to| par common shares. The International 
68,626 tons. aper and Power investment in New 


Pulp and Paper Exports 


Exports of newsprint due to the 
largely increased capacity of the mills 
in Canada, are naturally materially 
larger than a year ago. Wrapping paper 
exports show a fair increase from 1927, 
but there has been a material decline 
in the exports of writing and book | 
paper curing the current year. 


Donnacona Purchases 


Vessels from Vickers 


From Our Own Correspondent 

MONTREAL.—To facilitate delivery 
of pulpwood at its mill from its timber 
lands on the lower St. Lawrence River, 
Donnacona Paper ordered two large 
steel pulpwood-carrying barges and one 
of these has recently been delivered by 
Canadian Vickers. The other will be 
delivered shortly. It is anticipated that 
the use of these barges, which are es- 
pecially constructed with every facility 
to handle pulpwood cheaply, will result 
in considerably decreasing the handling 
charges of the company’s down-river 
wood. 


MONTREAL 


Putting Pulp and 
Heating 
A Strictly 
Scientific 


RP rin er 
(Licensed 


THE FINANCIAL POST 


International Paper 
Did Not Appoint 


Continental Manager 

In The Financial Post of March 16, 
appeared an article referring to the 
affairs of Continental Paper and Bag 
Mills Corporation, a subsidiary of In- 
ternational Paper Company. In this 
article it was stated that the Interna- 
tional Paper Company had appointed a 
manager who had been more or less 
in charge of the concern for some time, 
due to unsatisfactory conditions, and 
that, under this supposed manager’s 
operation, a little progress had been 
made. 

As a matter of fact the individual re- 
ferred to was not appointed by Inter- 
national Paper Company as manager, 
and as Herman Elsas was general mz.i- 
ager of the company at that time, the 
statement was a rather unfortunate 
reflection upon Mr. Elsas, but was not 
intended as such. Mr. Elsas formed 
the company nearly twenty-nine years 
ago and continued as president and gen- 
eral manager until he resigned on Mar. 
23, 1928. During the time he filled these 
posts, Mr. Elsas was, of course, guided 
by the board of directors. 


England power, following the comple- 
tion of this transaction, will at the 
present market price, amount to about 
$61,235,000. The association also has 
$33,365,300, six per cent. cumulative 
preferred stock outstanding. 

Present Capitalization 

The International Paper Company has 
an outstanding capitalization of $87,- 
004,000, 7 per cent. cumulative prefer- 
red stock, $2,132,700 six per cent. cumu- 
lative preferred stock, and 990,614 
shares of no par value common stock. 
The funded debt amounts to $39,695,- 
000. 

It is understood that the acquisition 
of the additional New England Power 
Association common stock will be fi- 
nanced by the new company, either 
through an issue of additional class C 
common stock or through an offering 
of bonds or debentures, or both. Public 
financing in connection with this trans- 
action is expected in Wall Street, what- 
ever form of securities is decided upon. 

The New England Hydro-Electric 
Company was formed as a temporary 
concern to hold the block of New Eng- 
land Power Association shares acquired 
by John R. Macomber and associates 


from the Northeastern Power Corpora- | 
tion, a Carlisle interest; Stone and} 
Mr. | 
Macomber is a director of the Inter- 


Webster and Blodget and others. 


national Paper Company. 


International Paper 
Largest Kraft Producer 


From Our Own Correspondent 

MONTREAL.—The recent acquisition 
of another kraft paper mill at Moss 
Point, Miss., by the International Paper 
Company now makes.that organization 
the largest producer of kraft paper in 
the world. Daily, its mills produce 530 
tons of kraft paper and board. 


International has three other South- 
ern kraft paper mills in addition to the 
one just recently acquired, two at 
Bastrop, Louisiana, and the recently 
completed mill in Camden, Arkansas. | 


GEORGE A. FULLER COMPANY 


OF 
CANADA LIMITED 


TION 


TORONTO 


Established in Canada in 1909 


Paper Mill 
and Ventilating On 


Economizers 
Under Patents of 


E, A. Briner and 
John E. Alexander) 


Ross Vapor Absorption 
Systems 


Ross-Baxter Grinder 
Exhaust System 


Ross-Grewin High Pres- 
sure Vapor Removal 
System 


Ross Machine Room 
Ventilation 


Ross Heating Systems for — 
Finishing, Storage and 
Beater Rooms 


Ross Drying and Condi- 
tioning Systems 


Ross-Wagner Recovery 
Furnaces 


Ross Engineers Devote All Their 
Time To Pulp and Paper Mill 
Work Exclusively. Consult Them. 


Ross Engineering of Canada, Limited 
NEW BIRKS BUILDING - MONTREAL 


GAMBA ia Paes: 
o HEATING—VENTILATING—DRYING 


SJ= SF EIS 
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UNSETTLED MART 
SHOWS UP ABITIBI 


MILL OPERATIONS 


New Financing Arranged 


to Consolidate Various 
Interests 


From Our Own Correspondent 

MONTREAL. — Apparently the 
Abitibi Power and Paper Company 
is holding up the development of 
the Murray Bay Paper Company, 
due to the hesitancy which prevails 
in the demand for newsprint. How- 
ever, progress is being made in in- 
stalling the equipment in the mill 
which will have a capacity of about 
125 tons of newsprint daily. 

The cost of the installation in the 
mill has been considerably lessened, 
as an agreement has been entered 
into with the Ste. Anne Paper Com- 
pany, another Abitibi subsidiary, to 
provide sulphite pulp for Murray 
Bay. Thus, Murray Bay will not 
have to instal expensive sulphite 
equipment. Both mills are located 
on tidewater and sulphite can be 
shipped at low cost from Ste. Anne 
to Murray Bay. 

Earnings of the Murray Bay Com- 
pany will be available for Abitibj as 
soon as the plant gets into opera- 
tion, but the merger agreement pro- 
vides that dividends will not accrue 
on the common stock of Abitibi 
given in exchange for Murray Bay 
stock until January 1, 1930. 


The capacity operations being 
conducted at the Iroquois Falls 
plant of Abitibi, have resulted in the 
management’s decision to close 
down another machine at the Soo 
plant of the Spanish River Pulp and 
Paper Mills. Two machines out of 


four will operate at the Sault hence- 
forward. 
Refinancing Arranged 
A $50,000,000 refunding operation 
by which the Abitibi Power @ 
Paper Company, Ltd., will retire all 


its present funded debt through the 


issuance of new mortgage bonds at 
a substantial saving in interest 1s 
being arranged by the National City 
Company, which has underwritten 
previous financing for the corpora- 
tion. The Abitibi Company, pre- 
viously established among the lead- 
ing Canadian producers of pulp and 
newsprint, has greatly enlarged its 
operation by acquiring the Spanish 
River Pulp and Paper Mills, Ltd., 
and four other corporations as sub- 
sidiaries, under a consolidation plan 
that was declared in effect on Jan. 
18, 1928. The new bond issue will 
be the final step in the refinancing 
of the company that was undertaken 
following announcement of the mer- 


ger plans. 

The Nationa] City Company early 
this year sold one block of $16,000,- 
000 and another block of $10,000,000 
of new 6 per cent. cumulative pre- 
ferred stock of the Abitibi Company 
as the initial step in the readjust- 
ment of the corporation’s financial 
structure. This stock was sold to 
provide for the retirement of funded 
debt and preferred stock of sub- 
sidiaries and was preliminary to the 
forthcoming bond issue, which will 
replace all other funded debt. 


Retiring Bonds 

Bond issue of the parent company 
and the Abitibi Fibre Company to 
a total of $7,396,000 have been called 
for payment’ on July 2 and Aug. 1, 
The company’s statement of capital- 
ization, giving effect to the previous 
financing but not to the calls for 
bond retirement, states that the con- 
solidated funded debt of the com- 
pany and its subsidiaries is $42,- 
906,000 and this will figure in the 
forthcoming refunding program. In 


SS 
BATHURST COMPANY 
LIMITED 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber 


BATHURST, NEW BRUNSWICK 


Wabasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheet- 
ings, Pillow Cases, Circular Cottons, Madapo- 
lams, Cambrics, Nainsooks, Longcloths, Lawns, 
Voiles, Twills ;also a complete colour range in 
Mulls, Voiles, Check Nainsooks, Lingerie Cloths 
and Broadcloths in the Newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese, 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


NEWSPRINT PA PER 


AND LUMBER. 


Head Office 
QUEBEC, P.Q. 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 1250 Tons of Newsprint, 


Also producing 


fine and kraft 


papers, paperboard, paper boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood 


pulps. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


Canada Paper Company 


* 


addition, the company has outstand- 
ing $34,976,400 of 6 per cent. and 
$1,000,000 of 7 per cent. preferred 
stocks, as well as 986,787 shares of 
no par value common stock. 
Through its absorption of the com- 
anies taken over in the consolida- 
tion, Abitibi has become one of the 
largest producers of newsprint 
paper in the world. The properties 
taken over include those of the 
Spanish River Pulp and Paper Mills, 
Ltd.; the Fort William Power Com- 
any Ltd.; owning the Kaministiquia 
ower Company, Ltd.;.the St. Anne 
Paper Company, Ltd.; the Manitoba 
Paper Company, Ltd., and the Mur- 
ray Bay Paper Company, Ltd. The 
properties thus combined hava a 
yearly capacity of 650,000 tons of 
newsprint, capable of expansion to 
1,000,000 tons from present timber 
and water-power resources. The dis- 


and 


June 29) 


solution of the bud a 
quired companies is now i 
the emcee vill By 


straight-out subsidiari 


The latest statement of 4 
solidated ies showed « 
assets of $2 919,000 and , 
liabilities of $8,493,000, whi} 
assets were carried at $159: 
The combined net income 
Abitibi, Spanish River and Foy 
liam companies ‘for the fise 
1927 amounted to $6,950, 


Spruce Falls Starts 


MONTREAL.—Initial product 
been started by the Spruce ¥, 
and Paper Company. The first 4 
product of newsprint was tus 
this week. The company is the os 
manufacturer of newsprint 
trict. 


z vies Co. # good invest! 


Newman, Sweezey & Co, 
LIMITED 4 


136 St. James Street 


‘Please give me your 
Western Breweries. =f 


A a 


The Counter Display Carton . 


A new adaptation of paperboard and a valuable sales help.- 
display of the product urges the customer to buy, 


CANADIAN PAPERBOARD COMPANY, LTD, 


, Makers of All Grades, and Largest 
Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


GEORGE F. HARDY ~ 


M. AM. SOC. C. E., M. AM. SOC, M. 


E. 


M. ENG. INST. CAN, 
Mill Architect and Consulting Engineer 
Paper, Pulp and 305 Broadway Water Power 


Fibre Mills 


New York 


Development 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc, C.E.¢. 
Am, Soc. M.E, 


Consulting Engineer 


200 Fifth Avenue, New York City: 


Pulp and Paper Mills 


24 


Power Developmen 


DOMINION BRIDGE CO. } 
Montreal, P.Q. | 


ENGINEERS, MANUFACTURERS , 


we 


ERECTORS of STEEL STRUCT 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


BRANCH OFFICE snd 
WORKS: 


P.O. Address, Montreal, P.Q. Toronto, Ottawa nat Winiesa’” 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Abitibi Power & Paper Company: 


Limited 
NEWSPRINT 


IROQUOIS FALLS, ONT. 


PORT ALFRED PULP &f 
PAPER CORPORATION | 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 3 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


4 


+: Bleached Sulphite Pulp 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 

will be answered by letter and those of general interest will be published on this page. 

We cannot extend this service to non-subscribers. A two-cent stamp or stamped 

envelope must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries. 


Massey Harris 

‘hold some Massey-Harris common. 

sat is the outlook for the future of 
company? 

Massey-Harris is of course specu- 

It is a little hard to forecast 

future of this company because it 

is upon world agricultural con- 

a business man’s hold, 

wh, it is a very fair stock. 


Gen. Disc. and Bond Co. 
shares of General Discount and 

mance Co. @ good investment? 
The General Discount and Bond 
pany, Limited, specializes in the 
isounting of short time mortgages. 
sation as to operations during 
th year or more is not yet to 
fend; but shares of a company of 
‘fhis class are best considered as spec- 


oe with very limited mar- 


_ % ° Western Breweries 
Please me your opinion as to 
Western Breweries. 

-. *As to Western Breweries, our in- 
~ feemation is that the stock at present 
_ grices is attractive in the beverage 
? s The present dividend gives a 
of close to 6 per cent. The com- 
‘is a holding company, and the 
v3 diary companies are operating 
im blished breweries in Winni- 
_ g@gand Saskatoon and other Western 
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Sarnia Bridge Co. 

a subscriber to your paper, we 
very much appreciate your advice 
jing an investment in the Class 
sommon stock of the Sarnia Bridge 
ny, Limited. The stock is being 
d by Williams, Partridge & Rap- 

‘yy, Limited. 
>2Glass “A” shares of the Sarnia 
Bridge Company should be good for 
F i. jon; hold. The previous earning 
bg ds of this company and the 
Le mplated expansion in plans and 
“itput should reasonably assure 
syment on the Class “A” shares 
as something available for 


_— 


' National Radiator 
Thold twelve preferred and ten com- 
shares of National Radiator Cor- 
tion. Will you please advise as to 
p status of the company and those 
ties in particular? A circular in- 
s a situation not strictly favorable 
th was not, I think, reflected by the 

ny’s balance sheet. 
| #We understand that there was a 
write war between the United States 
wiator Corp. and the National 
Ba@iator:Corp., which seriously af- 
‘ieted the earnings of the latter com- 
'“ganmy in the last several months. It 
munderstood that competition as to 
is not at the present time so 
at as formerly and in the circum- 
tes it is probable that the situa- 
will improve. 


Dominion Linens 
in you kindly tell me what the earn- 
ospects are for Dominion Linens 
h? 


information that we have con- 
Dominion Linens, indicates 

heir flax spinning business now 

d on at Lockport, New York, is 
quite well; while the opera- 

at the main factory in Guelph, 
Mario, continue to be disappoint- 


» competition from European 


s due to inadequate protec- 
m has cut into sales of a local 


¥ Safety 
§ Diversity 
§ Good Yields 
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product, and it is difficult to say 
when conditions will improve for 
this company as their problem in- 
volves marketing a product against 
keen foreign competition of goods 
that are manufactured in countries 
of low cost origin. 


Dom. Finance Corp. 
Can you tell me, are the Dominion 


Finance Corporation 8 per cent. shares 
still on the market, and their price? 


There have been two companies 
of this name operating in Eastern 
Canada. The Ontario corporation 
originally had headquarters in 
Toronto. It is stated that the 
Dominion Finance Corporation of 
Toronto has been taken over by 
the Manufacturers’ Finance Com- 
pany and that the latter company 
has purchased or is purchasing all 
of the shares outstanding in inves- 
tors’ hands. Henceforth its financ- 
ing, operations, etc., are to be under- 
taken by the Manufacturers’ Finance 
oan according to one corpora- 

on, 


Manufacturers Finance Corp. 


Some years ago I bought shares in the 
Manufacturers Finance Corporation, 
whose head office is in Toronto, and was 
never altogether satisfied with my in- 
vestment although they have paid their 
dividends regularly on same, but the 
stock has never been listed and should 
I want to get the principal back I do 
not see any way of obtaining my money. 
I would thank you for any information 
that you can give me regarding this 
company. 

Manufacturers Firance shares can 
best be regarded as a business man’s 
investment. The company is en- 
gaged in a fairly profitable enter- 
prise, which has to date made in- 
creasing profits. The shares should 
be good for a long hold; their great 
weakness is lack of ready market- 
ability. You would probably find it 
somewhat difficult to realize upon 
them quickly. 


Canadian Associate Co.’s 


Taylor & Co., of Toronto, are offering 
to the present shareholders only, of the 
Canadian Associate Companies, shares 
in a new company at $125 per share of 
7 per cent. preferred and 1 share of 
common given gratis. I forget the name 
of ‘the new company, but their plans are 
to sell all kinds of insurance for all 
companies: that is, to act as general 
agents. As I hold shares in the Can- 
adian Associate Co’s. I shall appreciate 
very much to have your opinion, partic- 
ularly as to the safety of the principal 


of the new company as I am not inter- | 


ested in immediate returns. 


You probably have reference to a 
recent offering of shares in the Cana- 
dian General Insurance Agencies, 
Limited, sold to the public through 
A. B. Taylor & Company, Limited, of 
Toronto. These were sold in units 
of one share each preferred and com- 
mon stocks, par value of the pre- 
ferred shares being $100; common 
shares, no par value. But, owing to 
the fact that it is fully expected earn- 
ings will warrant an early payment 
on the common shares, it was felt 
that a valuation of $25 was not too 
high, based upon dividend expecta- 
tions. 

The Canadian General Insurance 
Agencies, Limited, is an operating 
agency already transacting a con- 
siderable volume of business, and 
with an agency force of several hun- 
dred agents. In addition to holding 


Our current investment offerings include an un- 
usually wide range of Government, Municipal, 
Public Utility and Industrial securities, from which 
a choice to suit the requirements of large or small 
investors may safely be made. 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 


AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with 
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Patented and Manufactured b) 
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the city agency for the Toronto Casu- 
alty and the Ontario Province 
agencies for the Canadian General 
Insurance Company and the Provi- 
dence of Montreal, upon all of which 
business an overriding commission is 
paid, the company also is able to 
write all classes of insurance, acting 
as agents for other companies. 

(Canadian Associate Companies, 
Limited, on the other hand, is re- 
stricted, more or less, to earnings of 
certain companies in which it holds 
large shares. General Insurance 
Agencies also owns a considerable 
interest in certain Tofonto companies 
and in addition, will earn a consid- 
erable amount from its general 
agency business. 

The Canadian Associate common 
stock was originally given as a bonus 
with th¢ preferred stock, offered at 
$100 per share. Dividend chances for 
this common are good; and funds yon 
invested should be reasonably safe 
considering the yield expected. But 
you cannot expect ready market- 
ability. 


Quebec Realty Issue 

_The Manufacturers Finance Corpora- 
tion is now offering stock in a new con- 
cern known as “The Quebec Realty 
Company” and they claim to have prop- 
erty in the city of Montreal bought at 
a very low rate and are giving special 
offers of their buy in connection with 
this property to the present sharehold- 
ers of the Manufacturers Finance Cor- 
poration. Would appreciate your opinion 
on this offering. 

The Quebec Realty Corporation, 
whose 7 per cent. cumulative sink- 
ing fund preferred stock is now on 
the market, was incorporated a little 
over a year ago, -or the purpose of 
acquiring certain real estate prop- 
erties in the City of Montreal. The 
company owns and operates a num- 
ber of apartment buildings, for 
wihch it gets a substantial rental, 
with occupancy of apartment slight- 
ly higher than the average for apart- 
ment houses. 

These shares are decidedly specul- 
ative and in this way little different 
from many other real estate prop- 
ositions. The company has the ad- 
vantage, however, of owning certain 
well developed properties with 
steady income therefrom; and its 
shares can be regarded as a fairly 
good specuiative buy. 


Ogilvie Milling 

T hold on margin ten shares of Ogilvie 
common, bought at 375. I could have 
sold at 420 soon after buying, but I un- 
derstand that there are big thin s ahead 
for this stock. Do you think I should 
hold it? 

I also . folle:-'s¢ on margin: 

20 Canr..s second precerred. 

20 Zimmerknit bought at 29. 

Should I take my loss on this Zim- 
merknit, which does not seem to be 
getting any stronger? 

In your Ogilvie common stock you 
have an excellent permanent invest- 
ment which will appreciate satisfac- 
torily over a term of years in our 

opinion. Ogilvie is more of a good 
investment trust than a milling com- 
pany. The position of the milling 
industry, moreover, is improving 
somewhat. 

We would not be inclined to sell 
Canadian Canners second preferred 
at this season of the year. The stock 
is likely to do fairly well in the next 
| few months, acording to our informa- 
tion, and the company is continuing 
to improve its position. 

The annual report of Zimmerknit, 
Limited, will be published soon, we 
understand, and will show some im- 
provements in earnings. The effects 
of the consolidation may not show in 
the new report, but we understand 
that the position of the company is 
steadily becoming better and in the 
circumstances this appears to be a 
fairly good speculative stock to hold. 


Hiram Walker 


In the past few years I have looked 


|to The Post for advice concerning my 


nvestments, and I am very pleased to 
say that practically without exception 
your advice, through “Your Invest- 


| 


THE FINANCIAL POST 


sequently when the market was not 
favorable there probably was a good 
deal of the stock thrown overboard. 
We think that this stock will do very 
well over a term of months or years. 


Great Lakes Paper 


Please faver us a report upon the 
Great Lakes Paper Company. Our 
client purposes buying several bonds of 
the new issue of the company which 
bear 6 per cent. interest and are se- 
cured by first mortgage. 

Great Lakes Paper Company is one 
of the Backus-Brooks Companies 
which have been in operation for a 
number of years on both sides of the 
International boundary. This com- 
pany itself heretofore has been oper- 
ating on rather a small scale and the 
purpose of the bond issue is to fin- 
ance expansion which will round out 
the activity of the company. 

It is estimated that on the basis of 
the present prices for newsprint, the 
earnings by 1929 will be three times 
the bond interest requirement after 
maintenance, repairs, depletion and 
taxes but before depreciation charges 
on plant. The information included 
in the circular concerning this bond 
issue does not include an estimate 
of the requirements for depreciation. 
It would have been more satisfactory 
from the point of view of the investor 
if the probable requirement for de- 
preciation of plant had been esti- 
mated. However, we believe that the 
bonds wil prove satisfactory to the 
holder. 


Diversified Investment Trust 

Should be pleased to hear, as a sub- 
scriber to your valued paper, what is 
the status of the Federal Bond and 
Share Co., of your city? Are they a 
reliable company to do business with? 
Have they a good record? Also, do you 
consider the Diversified Investment 
Trust Ltd., which they sponsor, a good 
investment? 

The Diversified Investment Trust 
appears to be a tidy little company, 
offering fair security and only a 
moderate chance of yo in 
its shares. Funds to date invested 
are stated to be yielding aggregate 
average returns of 5.48 per cent. 
Their present investment in securi- 
ties consists of 35 per cent. govern- 
ment and municipal bonds; 10 per 
cent. financial, bank and loan com- 
panies; 20 per cent. in industrial and 
utilities stocks; 20 per cent. in pro- 
ducing oil companies; 10 per cent. in 
mines, and 5 per cent. miscellaneous. 
All these securities are said to be on 
a sound, dividend-paying basis. 

Diversified Investment Trust, Lim- 
ited, and their sponsors, the Federal 
Bond & Share Company, are i2w en- 
terprises and have yet to prove them- 
selves. They apparently have got 
off to a good start, however, with 
a moderate initial income and invest- 
ments in securities that have already 
appreciated more than 11 per cent. 
since their purchase. 
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Brazilian Bonds 


Please give me your opinion re the 
safety of Parana (Brazil) 7 per cent. 
external sinking fund consolidated gold 
bonds, due March 15, 1958, at 98 to 
yield 7.15 per cent. 

Both the industrial and financial 
situation in Brazil has shown con- 
siderable improvement during the 
past few years. The government has 
taken steps to stabilize its currency 
and the position of the country at 
the present time is more satisfac- 
tory than it has been for some years. 
However, while we think that invest- 
ment in the securities of the, Repub- 
lic or its various provinces and 
municipalities will eventually prove 
satisfactory, there are numerous ob- 
jections to an investment of such a 
character by a person not in a posi- 
tion to follow closely political and 
economic conditions in Brazil. For 
that reason we would not care to rec- 
ommend the Parana 7 per cent. 
external consolidated gold bonds. 

The yield on these bonds, of 
course, is very attractive, being con- 
siderably higher than the average 
return on Canadian bonds or stocks. 
However, we would recommend that 
you look over the list of preferred 
stocks or bonds of some of the well- 
established companies in Canada 
which may prove attractive to you. 
The yield in the majority of cases 
will be less than 7.15, but you can 
afford to take a slightly lower 
yield for greater safety and market- 
ability. 


Quebec Realty 


I would appreciate your opinion of 
the Quebec Realty Corp. of Montreal, 


ments,” and write-ups, has proved very | as to its 7 per cent. cumulative pre- 


excellent indeed and 
have proved most satisfactory. 

At the beginnixg of this year my in- 
terest in speculating was first aroused 
and I bought on margin, putting up 
stock, etc., as collateral. The stocks 
that I now hold are stocks that were 
suggested by you as being stocks that 
appeared attractive as holds. The 
stocks are H. Walkers, Carlings, and 
Service Stations, all bought several 
points higher than the present market. 
I am not worrying about these because 
I believe you gave good advice and that 
within say a year these stocks will be 
higher, but what concerns me is the 
fact that — 
stock for me. They are carrying stock in 
the above to the amount of $20,000, and 
also about $8,000 in securities which 
I have sent them as collateral. What 
I would like to know is: Is this firm 
an absolutely reliable one, and need I 
have any anxiety in leaving this ac- 
count with them, or would I be well ad- 
vised to arrange with a bank to extend 
me sufficient credit to take this stock 


I realize, now, I went too steep into 
| this speculating game, but have every 
confidence that it will work out all 
right. Do you not agree? I would not, 
however, wish to leave myself open to 
loss, through my broker. 

— and Company have been in busi- 
ness for many years and so far as 
we know they are reliable, trust- 
worthy and financially stable. How- 
ever, it is sometimes advisable to 
carry stocks at a bank rather than 
at a broker’s, because normally it is 
possible to obtain a lower rate of 
interest. Of course, stocks which 
are intended to be held for only a 
brief time are more conveniently car- 
ried at a broker’s, although the ine 
'terest charges are higher. You 

| should be able to borrow money on 
good stocks, and where your margin 
| is substantial, at 6 per cent, at your 
bank. 

The action of the beverage stocks 
in the last few months has been 
disappointing, but we believe that the 
market situation which has been ad- 
verse, especially with regard to bev- 
erage stocks, gradually will be cor- 

‘rected. Hiram Walker earnings are 
known to be highly satisfactory and 
we believe the same to be true of 
Carlings. Service Stations Equip- 

/ment Company stock is one which 

| probably did not procure the best of 
distribution among the investment 

— In other words, there may 

| 


- & Co, are carrying this | 


my investments | ferred shares, with 50 per cent. bonus 


of common. What are its prospects and 
possibilities? 

The Quebec Realty Corporation is 
one of the newer real estate enter- 
prises that have sprung up in Can- 
ada during the past few years. The 
company has not got an established 
record of earnings, nor is there a 


ready market for its securities. 


Mi 
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ave been too large a proportion of | 


‘the holders who were seeking to 
profit from the quick turn, and con- 


When Women 
Invest 


Is Burns Preferred Divi- 
dend as Assured Now 
as in Old Company? 
Greater Sum Required 
For Bond Interest, etc. 


A WEEKLY FEATURE 


I have $6,000 worth of P. Burns pref. 
shares, which yield 7 per cent., and 
they are called at 107. 

Would my money be as safe in the 
new company since it has been re- 
financed and would my dividend be as 
assured? 

Would you consider it advisable for 
me to purchase $6,000 worth of the new 
preferred $6,900,000 issue, yielding 6 
per cent.? 

You ask us if your money would be 
as safe in the new company which 
succeeds P. Burns and Company and 
if your dividend will be as assured 
as it has been in the preferred stock 
of the old company. 


Requirements Greater 

Capitalization of the Burns en- 
terprises has been increased materi- 
ally with the re-organization. The 
prospectus published by investment 
houses interested in the issue gives 
earnings available for preferred 
stock dividends and depreciation as 
about $650,000 annually. The divi- 
dend requirements will be $414,000 
leaving somewhat more than $250,- 
000 for depreciation and surplus. 
The fixed assets of the company are 
valued at more than $10,000,000 and 
2 per cent. of this sum would be $200,- 
000 annually. We’ believe that de- 
preciation of plant, building and 
equipment hardly can average less 
than 2 per cent. per annum. In the 
circumstances, therefore, there does 
not seem to be any very adequate 
margin over preferred dividend re- 
quirements. 

To express the point in another 
way, the old company required less 
than $500,000 annually to pay inter- 
est on mortgage bonds and dividends 
on preferred stock. The new com- 
pany, on the other hand, requires 
practically $800,000 annually to pay 
interest on its mortgage bonds and 
dividends on preferred stock. In the 
circumstances it would appear that 
the dividend on the preferred stock 
of the new company is not so Well 
assured as the dividend on the pre- 
ferred stock of the old company. The 
bonds would be a much better invest- 
ment, in our opinion, for a woman, 
and we are inclined to think that, 
although it is reasonable to suppose 
that the new company will continue 
the marked success of the old com- 
pany, you would be well advised to 
buy stock in some other company if 
you desire as high a yield with safety 
as you have been getting from the 
old preferred stock. 


Diversification Suggested 

In any event we would not suggest 
that you put the whc' of your $6,000 
into this preferred stock ‘vhich would 
give you a yield of 6 per cent. A 
greater diversification might be ob- 
tained by purchase of such preferred 
stocks as Price Brothers, Canadian 
Canners 1st pref., Southern Canada 
Power pref., Winnipeg Electric pref., 
Goodyear Tire pref., and Tucxett’s 
Tobacco pref. 

Although there is every reason to 
believe that the new Burns company 
will meet with considerable success, 
we are of the opinion that the in- 


vestor should view the enterprise as | sup 


a new enterprise which must prove 
itself able to meet all interest and 
dividend requirements. In the cir- 
cumstances, $6,000 seems to be a very 
considerable sum for a woman to in- 
vest in this company unless $6,000 is 
but a small proportion of her total 
funds available for investment. 
Each preferred share carries a 


per share. Warrants are non-de- 
tachable and the privilege must be 
exercised, if at all, between July 1, 
1929, and July 1, 1930. This bonus 
and warrant make the preferred 
stock attractive from the point of 
view of the purchaser who is in po- 
sition to take advantage of specula- 
tive opportunities, but these features 
do not, in our opinion, make the pre- 
ferred any more attractive from the 
point of view of a woman, or any 
other investor, who is dependent on 
yield from investments and who 
should not be attracted by specula- 
tive possibilities. 


INDUSTRIAL LIFE 
AND COLONIZATION 
BRING IMMIGRANTS 


United States Bank In- 
cludes Canada in Immi- 
gration Survey 


Immigration problems through- 
out the world, including Canada, are 
discussed in a bulletin of the Na- 
tional Bank of Commerce, New 
York. The bulletin says that adjust- 
ments between overpopulation and 
underpopulation in different coun- 
tries grow more difficult as the 
world advances in complexity. 
Mechanical power has gone far to- 
ward replacing human strength in 
carrying on the work of the world, 
he says, but still, he points out, the 
prosperity and progress of any coun- 
try call for a proportional supply 
of labor to man its activities and 
a population able to use its products. 

The world to-day shows the delay 
of full development in some coun- 
tries for lack of labor while others 
are seriously handicapped by exces- 
sive population, he asserts, and goes 
on: 

“The sources of oversea population 
movements are Central and Western 
Europe and those countries of Asia 
which have easy access to seaports. 
There are movements over land bound- 
aries such as the overflow from Poland 
and Italy to France, from Mexico to the 
United States and the great outpouring 
from North China into Manchuria. But 
the more conspicuous movement and the 
one which creates problems of conflict- 
ing economic standards is the inter- 
continental tide of migration from 
Europe and Asia to the United States, 
Canada, Argentina, Brazil, Australia 
and Africa. 

“Density of present population is one 
guide, but not the only one, to the posi- 
tion of countries as sources of emi- 
gration or fields for immigration. Of 
the countries receiving immigrants, the 
United States showed an average of 
thirty-five persons per square mile in 
1920, Canada less than three and South 
American countries from six to twenty- 
one persons per square mile. Australia 
with its large drought area has approxi- 
mately two, and the Union of South 
Africa fifteen. 

“In some countries even in the 
Western Hemisphere « state of satura- 
ticn has already been indicated. The 
present standard of living in these 
countries would be lowered by further 
increase of population under the pre- 
vailing economic scheme. 

“For each country the time may 
arrive when further growth of popula- 
tion endangers temporarily or perman- 
ently the average well-being of its 
citizens. Revival of production or im- 
proved economic organization may later 
raise the limit which nopulation may 
reach without detriment. British Col- 
umbia, the Australian State of Victoria 
and the South African Union, in face of 
severe unemployment, placed temporary 
bans on immigration. 


The. Colonization Method 


“Colonization is the most obvious way | 
in which governments endeavor to 
remedy unemployment or to prevent 
the consequences of growth of popula- 
tion beyond the increase of the food 


ly. 
En recounting experiments with 


relieve overpopulated Java the Depart- 


| ment of Agriculture, Industry and Com- 


merce of Java states: ‘It has, however, 
appeared in practice that colonization is 
of little use as a medium to check over- 
population and to provide for the needs 
of labor.’ 

“The failure of emigration on the 


bonus of one-quarter of one share of largest scale as well as of colonization 


fully-paid common stock and the 
right to purchase one-quarter share 
of fully-paid common at $30 the 
share; fractional shares of bonus 
common stock are being adjusted by 
the issuing house at the rate of $20 


Therefore we do not care to rec- 
ommend this company’s securities 
as an investment. 

If you are looking .or a high yield 
on your investment, we would rec- 
ommend that you investigate some 
of the preferred stocks of the well- 
established and soundly managed 
Canadian industrial companies. You 
will find a number of these listed 
on the Montreal and Toronto Mock 
Exchanges, which at current prices 
will give you a good yield, combined 
with a good degree of safety and 
marketability. 


Alwavs carry Canadian 
Pacific Express Company's _ 
Travellers’ Cheques. Nego- 


to reduce population is beginning to be 
recognized generally. Italy in 1882 had 
a population of 28,000,000, which in- 
creased by 1921 to 37,000,000 (exclusive 
of recent territorial gains). In the in- 
terval of forty years this increase of a 
third in the home population was ac- 
companied by emigration amounting to 
2 net figure of about 11,000,000. The 
Minister of Foreign Affairs of Japan 
is reported to have said in 1924 that 
Japan cannot depend to any great ex- 
tent upon emigration to settle the ques- 
tion of its surplus ey > 

“The adoption of other obvious 
remedies for overpopulation—for ex- 
ample, industrial development, improve- 
ment of agriculture and extension of 
irrigation—depends to some degree on 
world-wide conditions and in some 
cases is ineffective because of lack of | 
money to support them or because of 
unalterable prejudice and _ tradition. 
India and Japan can increase the na- 
tional income by industrial production 
only if new markets can be found. 

“In all discussions of overpopulation 
the worst effects are those which are 
assumed for the future, not those which 
are immediately present. By the time 
this dreaded future date approaches, 
new means of using the earth’s re- 
sources and human activities may be 
devised which will modify the expected 
results in some degree. 

“For the present, however, it becomes 
increasingly impracticable for govern- 
ments of the newer countries to under- 
take the responsibility of large num- 
bers of immigrants whose fitness for 
new conditions has not been proved. To 
some extent the restrictions in the 
United States have been followed by a} 
diversion of emigration to Latin-Ameri- 
can countries and Canada. But far | 
from accepting all comers indiscrimin- 
ately, these countries are imposing re- 
strictions which partly close the once 
wide-open doors, 


Citizenship and Assimilation 

“Citizenship and practical assimila- 
tion into the population must follow 
settlement or immigration will not | 
bring permanent gain. If colonization 
is to have any value either to the home 
government or to the receiving country, | 
the return of emigrants after a few 
years must be discouraged. The Jap- | 
anese government, following a new | 
emigration policy, will encourage the 
departure of persons with some capital | 
and will favor the permanent residence 


colonization twenty-five years ago to 


| inal Abitibi management. 





of Japanese emigrants in the adopted 
country. 
“Citizens of desired types are sought 


by many countries as energetically as { 
the undesirable types are excluded. | 


Agricultural immigrants are almost uni- 


versally wanted to offset the drift of | 


population to the cities, a world-wide | 
tendency which has become marked in 
Australia and Brazil. Canada, too, feels | 
the loss of some of its agricultural 
workers who answered the call of high 
wages in American factories across the | 
border. English-speaking immizrants 
from the British Isles and the United | 
States now form about half of the total 
number. 

“Australia is participating in the 
Empire settlement plan and is recruit- 
ing immigrants abroad. The State 
Governments decide as to the numbers | 
they can receive and place in employ- | 
ment. Because of the ‘White Australia’ | 

olicy, there is only a small volume of | 
immigration from countries other than | 
the British Isles. The powerful labor 
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his position was that of manager of. o 
feauaaia Falls plant. ‘ ae 


Chief Area Served 
is Still Expanding 


Serving every phase of Van- 
couver’s economic activities, 
B.C. Electric is bound to bene- 
fit from the city’s clearly in- 
dicated future growth, which 
may well be in line with its 
growth during past years. In 
1891 Vancouver had a popula- 
tion of 13,000; in 1901, 27,000; 
by 1911, 100,000—and esti- 
mates to-day give the city and 
its suburbs a population of 
360,000. Although $30,000,000 
has been spent on the Port of 
Vancouver since 1921, the ex- 
pansion has hardly been one 
step ahead of its requirements, 
A 2,500,000-bushel grain ele- 
vator now being completed, 
will bring the capacity of the 
port’s grain elevators up to 
over 10,000,000 bushels. 
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Building “ 
Current Go 
we 
MONTREAL.—Current sae 
Building Products, Ltd., Les tepetiod 
satisfactory. The company is meet 
with success in its product, a type | 
insulating wall board ' ee : 
well received by the trade.. ‘ 
pany secures its raw material on termi 
that are understood to be advantageous 
on account of its connection with 
St. Maurice Valley Oo nro 
i a bey oem coeae oe 
ing Pro shows : 
per share on both classes of comm: 
stock outstanding. This compares 
$1.04 on the same amount of ¢ 
stock outstanding at the close o: 


previous year. ; 
The “A” shares. 

share a year is 

a around 33%. 

a high of 47 was 

result of “pool” 


party in Australia enforces immigra- 
tion policies aimed to prevent unem- 
ployment. : 

“Latin America has radically different 
aims in immigration. It is made clear 
that the wage standards of Latin Amer- 
ica are considerably below the expecta- 
tions of North Americans and North 
Europeans and on:, -f ihe « hrie con- | 
siderable capital w..h them can arrivals 
from these countries hope to succeed. 

“The British Commonwealth of Na- 
tions, which can furnish from its own 
experience types of almost all the 
world’s population problems, has taken 
high ground in its resolutions on 
Oversea Settlement at the Imperial 
Conference of 1926. The conference 
accepted the finding of its subcommit- 
tee that ‘a sound policy must be based 
upon scientific and carefully considered 
schemes designed to secure the settle- 
ment of suitable persons under condi- 
tions conducting both to their own well- 
being and to the prosperous develop- 
ment of the dominion in which they 
are established’.” 


Abitibi Finds Its ‘Mill | 
Still Cheap Producer 


MONTREAL. — While the Abitibi 
Power and Paper Company has been 
forced to restrict production at some of 
its mills to meet present market con- 
ditions and to shut down some of its 
higher cost mills, nee the Fort 
William paper plant, it is the manage- 
ment’s intention to keep the Iroquois | 
Falls plant continuously up to its maxi- 
mum capacity. 


The Iroquois Falls plant of Abitibi 
Power has a rated capacity of 500 tons 
daily and an actual capacity of perhaps | 
10 per cent. higher. It has long been 
regarded as one of the lowest cost pro- 
ducers in the newsprint industry. The 
plant has been in operation for many 
years, but in its operations it has been 
continually kept up-to-date by the orig- 
It is signifi- 
cant that the new merger company still 
finds that the old plant can still pro- 
duce newsprint at a cost lower than 
some of the newer mills in the consoli- 
dation which include in their equip- 
ment machines of a greater capacity 
than those of the Iroquois Falls mills. 


J. E. Patterson has been appointed 
manager of operations of all the paper 
mills in the enlarged Abitibi Company. 
Mr. Patterson is one of the oldest em- 
ployees of the company and has been! 


with Abitibi since 1913. Until recently, a , 


All ten lines of our 
telephone system have 


now been changed to - 
‘HArbour: 
5121. 


Clients and others 


' desiring prompt service 
should make a note of 
this number, 
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Royal Financial. Corporation | 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA, B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 
EDMONTON, ALTA. 


A purely Western Canadian organization 
confining its activities solely to the buying ~ 
and selling of investment securities. — 
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-ALLURES BUYERS 
OF BEER STOCKS 


$10 Shares Are Already 
- Paying 8 Per Cent. 
‘a Dividend 


_A brewing pompeny which is at- 
frecting considerable attention in the 
Provinces at present is West- 

ern Breweries, Ltd., stock of which 
is ne {'.e unlisted department 
of the Winnipeg exchange at from 
$11 to $14 the share of $10 par value. 
peas a yet only 12,000 shares 
have changed hands in this market, 
the activity is growing, all of the 
outstanding stock originally was 

privately. 

Western Breweries Limited is in- 
rated as a Dominion company, 
an authorized capital of $5,- 

‘000,000, divided into 500,000 shares 


 6f $10 par common stock, of which 


there is at present $2,252,500 out- 
etanding. 
.. « Is Holding Company 
. “This is a holding company, which 
“acquired all of the common stock 
of the Drewrys Limited, Winnipeg, 
one of the oldest breweries in West- 
ern Canada, which in addition to beer 
produces Drewrys Ginger Ale and 
‘Club Soda; all of the common stock 
outstanding of the Premier Brewing 
-Company, Limited, Brandon; all of 
-the common and preferred stock of 
-the Moose Jaw Brewing Company, 
-of Moose Jaw; and all of the issued 
“stock of the Pabst Brewing Com- 
, Limited, now under construc- 
; at Saskatoon. 
_- The identity of the different com- 
“panies in question, and also their 
“trade mark, are being maintained. 
“The four plants controlled by West- 
_ ern Breweries Limited are equipped 
with excellent buildings and are ~ 
; with modern brewing and bot- 


. _ fling machinery, and are under ex- 


management. No earnings 
ures are pubiished, but it is under- 
stood that earnings are running well 
ahead of last year. The new legisla- 
-tion in Manitoba which has permit- 
. ted the establishment of beer par- 
lors should increase the demand for 
the products of this company. 


é E _». The stock was recently placed on an 


. 8 per cent. per annum dividend 


West Indies Year Book 
The 1928 edition of the Year Pook 


Effects Re-organization 


| 


GORDON PERRY, 


president of English Electric Company, 
wh: werked out recapitalization plan for 
the company. 


WARMLY DEFENDS 
MANITOBA ‘PHONES 


Commissioner Lowry Dis- 
agrees With Conclusions of 
American Financial, 
Investigation 


Criticisms of the Manitoba govern- 
ment telephone system, made by an in- 
dependent financial investigation are 
warmly answered by J. E. Lowry, com- 
missioner of the system. The original 
article appeared in “Telephony” and 
was reproduced in The Financial Post 
two weeks ago. Mr. Lowry replies in 
“Telephony.” Mr. Lowry defends the 
non-taxation of the Manitoba telephone 
system and says: 

“If a business tax is imposed, it 
must come out of the users’ pocket, and 
if there is no such tax, cost of ser- 
vice is so much less. Nothing much 
the matter with that if the practice is 
good.” 

Of course, Mr. Lowry here falls into 
a very common error. The users of 
telephone service are not necessarily 
the same people as the taxpayers nor 
is their use of telephone service equa! 
to their tax-paying ability. 

He says too: 

“Under public ownership this system 
has extended its service to every in- 
habited part of the province regardless 


_.*of the Bermudas, Bahamas, British | of adequate revenue to meet fixed and 


and is su 


, Guiana, British Honduras and the Brit- 

‘ish West Indies, is just off the press 
~‘and is enlarged by the addition of 34 
» pages necessary to bring the reference 


-“matter contained therein up to date. 


¢- As formerly it is well illustrated 
lemented with original ar- 


ticles on phases of life in the British 


-- Colonies in and adjacent to the Carib- 


Sea 
The price is $2 in the Dominion of 


oe one ‘the Associated Canadian 
a. Indust: 


ae 


-. or Thomas 


ries, Castle Building, Montreal, 
Skinner & Co., 280 Broad- 
way, New York City. 


Prescott Progresses 


operating costs. It has spent approxi- 
mately two million dollars in coa- 
struction costs in unprofitable ser- 
vices, the underlying idea in this pol- 
icy being that telephone communica- 
tion assisted the general development 
of the country. All these extensions 
have been paid out of the general rev- 
enue of the system.” 

Mr. Lowry does not consider his 
system to be in a state of “true inswl- 


e Canada and $2.50 in the United States | vency.” He shows that val f pl 
« of America and is available from the Salve aiserens 


is $17,779,059 and depreciation reserve: 
stand at $4,984,745, “The actual surplus 
for the vear 1927 was $255,419.75, after 


tee <edienbienaienentnianpenmenees santas 


MONARCH KNIT __ 
OUTPUT HIGHER 
APRIL AND MAY 


First Pay of Year Indi- 
cates 1928 Earnings 
Bigger 


Monarch Knitting Co. sales in- 
creased materially in April and May 
over the corresponding months of 
last year, according to information 
from official sources, although the 
first quarter of the year showed only 
slight gain over the first quarter 
of the previous year. It is said that, 
unless there is a change for the 
worse in the balance of the year, the 
report for 1928 will show a continued 
improvement. 

Monarch Knitting earned its pre- 
ferred dividend in 1927 for the first 
time since 1923. Preferred dividends 
are now 3% years in arrears and 
while the time apparently is still far 
off when dividends may be resumed, 
the betterment in earnings is dis- 
tinetly encouraging to shareholders 
who have held the stock through the 
company’s time of difficulty. 

The balance sheet now reflects an 
increasingly strong position, with 
all expenses and losses connected 
with the ill-fated Buffalo enterprise 
written off. The company, like all 
others engaged in the woollen and 
knit goods industry, has suffered 
from foreign competition owing 
to low tariffs, but it is indi- 
cated that it is holding its own 
among its competitors in the 
domestic field. 


taking care of interest charges amount- 
ing to $883,880.61, as well as un item 
of $620,220 toward depreciation re- 
serve. There has not been a deficit 
in the operation of the system for the 
last six years, and we are also writing 
off intangible capital amounting to 
approximately one million on the origi- 
nal purchase, at the rate of $6,000 per 
month.” 

Mr. Lowry adds: “Reference has been 
made to substantial rate increases 
granted “to keep the wheels turning.” 
There has only been one rate increase 
in Manitoba since 1912, and that aver- 
aged about 22 per cent.” 


Fur Auction Shareholders 
Asked to Exchange Stock 
From Our Own Correspondent 

MONTREAL.—Exchange of the old 
preferred and common stock certifi- 
cates in exchange for the new certifi- 
cates, is being asked of its shareholders 
by the Canadian Fur Auction Sales 
Company, under the scheme of arrange- 
ment as approved by the shareholders 
in April last. 

The preferred shareholders are re- 
ceiving 22,170, 7 per cent. non-cumula- 
tive preferred shares of the par value 
of $10 each and 22,170 no par value 
common shares, on the basis of one 
seven perecent. cumulative ‘share for 
one of the new preferred and one share 
of no par common. 

Twenty-five hundred new common 
are apportioned to the common stock- 
holders on the basis of one new one 
for each ten shares of the old common 
stock of $100 par value outstanding. 


Feldspar Co. Active 
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Life Insurance Sales | 
Gained Another 12% 


A total of $49,870,000 of ordinary life 
insurance was purchased in Canada 
during the month of May. This repre- 
sents a gain of 12 per cent. over sales 
last May, and is the largest volume 
ever written in a single month. The 
fact that 80 per cent. of contributing 
companies share in the above gain 
indicates the extent of this prosperity. 
These figures are furnished by the 
Life Insurance Sales Research Bureau 
and represent the experience of com- 
panies having in force 84 per cent. of 
the total legal reserve ordinary life 
insurance outstanding in the Dominion 
of Canada. 


sacscitiacianisleipniiillaas 
Rubber Export Trade ; 
Shows Substantial Gain 
From Our Own Correspondent 

MONTREAL.—An open market and 
lower prices for raw rubber, have had 
little effect on the volume or value of 
exports of manufactured products from 
Canada, as is evidenced by trade re- 
turns in the past few months. 

During May rubber goods to the value 
of $2,461,605 were exported from Can- 
ada, This compares with $2,074,787 in 
the corresponding month last year. The 
principal item of export, pneumatic tire 


casings, show a decrease from $1,323,003 
last year to $1,114,996 this year. Inner 
tubes also show a dropping off in value. 

The gain this year has been largely 
due to heavier shipments of products 
utilized in other than the automobile 
industry. Boots and shoes, in particu- 
lar, have been in good demand from for- 
eign importers. Belting, hose, rubber 
clothing, etc., also have recorded good 


eerhe United Kingdom, British South 


Africa and New Zealand are the princi- 
pal importers of Canadian made rubber 


goods. 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 
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Revenue Freight Loadings 
Continue on Record Scale 
From Our Own Correspondent 
MONTREAL.—The revenue freight 
movement in Ca.ada continues on a 
larger scale than any hitherto recorded. 
For the week ended June 16 last, 68,405 
cars were loaded, as compared with 
66,384 in the preceding week and 63,906 
in the same week a year ago. As com- 
pared with last year’s figures, the east- 
ern division records a slight decrease 
while the Western section reports an 
increase of nearly 30 per cent. 
From the beginning of the current 
year to June 16th, 1,528,511 cars of 
| freight were loaded. This compares 
| with 1,453,243 and 1,364,827 cars in the 
' corresponding periods of 1927 and 1926, 
| respectively. The Eastern division’s 
| record is lower than that for 1927, but 
| higher than in 1926, whilst the western 
| division shows an increase over both 
| years, 
The improvement: in loadings this 
| year is largely credited to a heavier 
| movement of grain and grain products. 
| Other classifications, such as livestock, 
| coke, pulp and paper, other forest prod- 
ucts, ore, merchandise and miscellane- 
ous show a substantial gain. Decreases 
were recorded for coal, lumber, and 
pulpwood. 


$4,000,000 


Canada’s Cloth Imports 
Heavy from Britain 


The next issue of the Canadian Wool- 
len and Knit Gocds Manufacturers As- 
sociation Bulletin will say: 

“Canada during the first four months 
of 1928 imported more woollen and 
worsted cloth from Great Britain than 
was imported from Great EPritain by 
any other country in the world. The 
British Government figures just out 
show that Canada took 8,319,300 square 
yards or practically double the yard- 
age of any of the other principal im- 
porting countries, China with 4,732,700 
square yards being the next in line. The 
figures for the four months ending 
April are for exports from Great Brit- 
ain in square yards. 

Woollen Worsted 

To Total cloth. cloth 
Canada_ 8,319,300 . 5,919,300 2,400,000 
China 4,732,700 3,673,700 1,059,000 
U. S. 4,727,600 3,265,500 1,462,100 
Australia 4,473,700 3,882,300 591,400 

Argentine 4,291,600 2,952,900 1,338,700 

“It will be noted that the imports of 
woollen cloth into Canada are double 
those of worsteds, and that in both 
woollens and worsteds the imports are 
greater than into any other country. 
The magnitude of the imports of wool- 
len cloth into Canada, 5,919,300 square 
yards, indicates loss of. potential em- 
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Preferred as to capital and dividends. Cumulative dividends at the rate of 6% per annum will acerue from July ist, 1928, and will be pay 
able half-yearly (January 1st and July 1st) by warrant or cheque on the Company’s bankers at par at any branch thereof in Canada 
(Yukon Territory excepted). Redeemable as a whole or in part, at the option of the Company, on sixty days’ notice, at 105 plus accrued 
and unpaid dividends to the date fixed for redemption. Transfer Agent—National Trust Company, Limited. Registrar—The Canadian Bank 


of Commerce. 


The Company, 


Simpsons, Limited (Dominion Charter) owns all of the outstanding common shares of The Robert Simpson Company, 
Limited, of Toronto. The Robert Simpson Company, Limited, through ownership of all of the issued shares of subsi- 
diaries, controls operations of two of the oldest established departmental stores in Canada, as well as a mail order busi- 
ness extending over the whole Dominion. The Robert Simpson Company, Limited has paid dividends on its common 
shares continuously during the last twenty-nine years. 


‘The following information regarding earnings and assets of Simpsons, Limited, and constituent companies has been 
certified by Messrs. Price, Waterhouse & Co., Chartered Accountants: pr 


Earnings 


The combined annual net earnings of The Robert Simpson Company, Limited, and its subsidiaries for each one of the 
three fiscal years in the period ended with February 4th, 1925, and of Simpsons, Limited, (incorporated in March, 1925) 
and constituent companies for each one of the three fiscal years in the period ended with February 1st, 1928, after 
deducting all charges and expenses including adequate depreciation, and after providing for interest and dividends on 
bonds and preference shares of The Robert Simpson Company, Limited, and its subsidiary companies, were as follows:— 
Balance of Earnings which 
would have been availzbla 
to meet dividend require- 
ments on this issue of 
Preference Shares 


$ 616,719.38 


Annual Interest Re- 

quirements on Bonds 

of Simpsons, Limited 
now outstanding 


$336,752.00 


Combined Earnings 
on above Basis 


$ 953,471.38 


Fiscal Year 
Ended 


Jan, 31st, 1923 os 


917,174.86 
957,116.56 
906,391.98 
1,441,986.41 
1,641,548.51 


1,253,926.86 
1,293,868.56 
1,243,143.98 
1,778,738.41 
1,978,300.51 


836,752.00 
836,752.00 
836,752.00 
836,752.00 
836,752.00 


oy “a oe In addition to the dock and grain ele- 
“a 3 The Frontenac Floor and Wall Tire 
MES Seder the veto for the Great Lakes | Roberts Cameronc(o Company, which had added to its tile 
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BEAULIEU & —_ which will increase the ground 
Board of Trade Bids fe dspar output considerably. Feb, 8rd, 1926 ecameccccoccossssecenese 
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-- under the vote for the Great Lakes 
' "grain terminal recently adopted at Ot- 
-* tawa, intimation has been received that 
e ate interests contemplate the estab- 
~ lishment at Prescott of a large dry 
_ dock and coaling station for the purpose | 
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DIAL SCALES 
for 
fast accurate 


weighing 


You can depend on these fast 
accurate scales to speed up 
weighing and to reduce the 
possibility of error. 


They have no springs and their abso- 
lute accuracy and extreme sensitive- 
ness will endure for years. Their big 

» clear dial registers as fast as they 
can be loaded and unloaded. Made 
in many styles to meet the varying 
demands of industry. Write for full 
descriptions. 
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DIcKsON, JOLLIFFE 
and Company,, Limited 
INVESTMENT SECURITIES \ 


302 BAY STREET - TORONTO 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


Between From 


Montreal 
Three Rivers t 
Quebec 


0 
Port Arthur, Fort William 


Between 


Montreal, Toronto, Hamilton Montreal, Toronto, 


Hamilton, Windsor, 
Detroit 


The Greatest Triumph of Science over Distance! 
A 


BEAM SERVICE 
TO AUSTRALIA 


Via Empitactio’ 


CANADIAN MARCONI COMPANY announce the 
opening of a new Trans-Pacific Wireless Telegraph 


Service — Direct Beam 


Wireless from Canada to 


Australia, in conjunction with Amalgamated Wire- 
less (Australasia) Limited, and the 


CANADIAN NATIONAL TELEGRAPHS 
at the following reduced rates 


ORDINARY - 
DEFERRED - 


° 35c. per word 
¢ 17c. per word 


NIGHT LETTERS—20 words or less $2.70. 
Extra words 13)4c. each 

WEEK-END LETTERS—20 words or less $2.10. 
Extra words 10)4c. each. 


In the interests of speed and economy users of this new Beam 


Service should mark 


messages for Australia 


“VIA EMPIRADIO” and 


FILE AT ANY CANADIAN NATIONAL TELEGRAPH OFFICE 


All private codes and registered telegraphic addresses 
can be used for messages via Beam. 


SN 
A Further Link in 


The Empire Wireless 


Communication System 


PE 
CANADIAN MARCONI COMPANY 


Dividend requirements on this issue of Preference Shares.......v.ssvssssssssssssssssssesseeseessseeere $240,000.00 

The above earnings for six years are determined after providing the sum of $8,030,12 bien” op Scene 

and equipment. g $3,030,122 for depreciation of buildings 
Assets 


According to the Consolidated Balance Sheef, as at February Ist, 1928, revised to give effect to this i 1 
Shares, the combined net tangible assets of Simpsons, Limited, and constituent cnaiaith tie dedustiog ad certens 
liabilities and bonds and shares ranking senior to this issue of Preference Shares, have a depreciated book value of 
$12,155,096, equal to more than $303 for each $100 par value of Preference Shares presently to be issued. 


According to the said Consolidated Balance Sheet, net current assets, after deducting all iabiliti 
$7,797,302, exclusive of investments and the cash proceeds of this financing ageregatinn $5,690 884, ee 


Purpose of Issue 


The proceeds of this issue will be used for expenditures in connection with the expansion pro f th 
and for oth ; Il. it is eat; program of the Toronto store 
$5,000, oan er corporate purposes. Tigis expansion program will, it is estimated, involve an investment of more than 
Capitalization 
(Upon completion of present financing and includi 
of constituent companies in the and ‘of r Aeon oy — 
Authorized 


Closed 
Closed 
$8,500,000.00 


Outstanding 


$ 248,750.86 
1,882,410,66 
38,350,000.00 


Constituent Companies— 
IED scstiuiitennnnenicnniennittitigiibiestiaiitbtilatianiicsmsamipbiniananen 
EE Te ee 
SPINE CpIIIIOD -cssisnsincinses-scxsninicicbinlinninteninaneaeiibdentinnbinsinannduniinn 


Simpsons, Limited— 
614% Sinking Fund Collateral Trust Gold Bonds sess... 
6% Cumulative Preference Shares .....ccccsccscssscsessessseseeseece 
Common Shares (NO Par Value) crreccccccsrsssescesereccereseesesssees 
*This Issue. 


$15,000,000.00 
10,000,000.00 
100,000 Shares 


$5,180,800.00 
-  4,000,000.00* 
100,000 Shares 


Preference Share Provisions 


Under the Company's Charter, the Preference Shares are preferred as to capi i 

. s . ’ apit * 
dividends at the rate of 6% per annum, payable half-yearly, but are not auld 40 Testes oor aah oe peeterred 
assets of the Company, except premium on redemption when payable, pate in the profits or 


In the event of an aggregate of four half-yearly dividends being i r nai 
; * J g in arrear and 
ve be entitled at all general meetings of the Company to one vote for each $100 = vaineet FIG oe 
oy him and such right shall continue so long as any one half-yearly dividend remains in arrear, but hol aoeeal ' ares held 
Shares shall not otherwise be entitled to voting rights excepting with regard to certain provision f rie Sean 
tesalng of editions! apnea sonnet securities as provided in the Company’s Charter The Gupta aaa oF 
y or any part of the Preference Shares by i . . a : may. pur- 
the veleetion pelen. S by tender, in the market or otherwise, at a price not exceeding 
—_—_————_ 


Application will be made in due course to list the Preference Shares on the Toronto Stock Exchang 
é. 


We offer the Preference Shares of the above issue, subj i 
, Subject to prior sale and cha ; slivery ¢ ae oi 
and accepted by us and subject to the approval of our Counsel, at "ge m™ Price, for delivery if, as and when tssued 


Price: $100 per Share and accrued dividend, yielding 6% 


Wood, Gundy & Company 
Limited 


The information contained in this advertisement is based upon statement isti i : 
We do not guarantee, but believe the statements hercin ae to be pen, ee EY aah AR eae: Rang relied im the purchase of these Shares, 
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tusiness Volume 
Breaks all Record, 


enty of Twenty-Six Factors Utilized in Determining 
‘Trend of Business Showed Advances in May 


Over Levels of 


Previous Month 


By SYDNEY B. SMITH, Ottawa 


volume of genera] business 
Canada broke all records durin 
? according to The Financi 
s index combining twenty-six 
the more important factors con- 
buting to national progress. The 
moved up to 122.9 in May com- 
d with 121.6 in March last, the 
ding high point. The slight re- 
n in April to 120.6 was more 
wcounter balanced by the marked 
ep in the month under con- 
on. 
mo less than twenty factors 
the twenty-six included in the 
showed increases in May over 
ie preceding month, it will be -een 
at the expansion in industrial op- 
i was fairly general. Many 
of industry were producing at 
i levels. A striking example 
the automobile industry, where 
output of cars and trucks was 
mater than in any other month. 
importation of raw material 
crates that the tire and oil indus- 
were operating at a high level, 


' Paper Industry is Busy 


sewed from the standpoint of 

lume the paper industry ‘was 

osperous. he output of news- 

t was higher than in any other 

th on record. Whether the in- 

sed scale of operations will be 

fitable in the future to the pa- 

companies will depend on the 

atter in which the product is ab- 

rbed by the available market. The 

fon and steel industry,-regarded as 
cupying a strategic position 
@mong Canadian industries, is givin 

in especially good account of itself. 

An industry which supplies much of 

equipment for transportation 

‘systems and most other lines of 

“industry is symptomatic of general 

‘Progress. It is significant under the 

'¢ircumstances that the production of 

#teel in the first five months of tle 

showed an increase of twenty- 

“four per cent. over the correspond- 

ig period of last year and that dur- 

ig May two additional blast fur- 

es were blown in for the produc- 

jon of iron. At the end of the month 

“eight furnaces were in blast having 

is capacity of 63 per cent. of the total 


ilable equipment. Operations of 
*the sugar and flour milling indus- 
tries declined moderately from the 
"preceding month, but the slaughter- 
ing and meat packing companies 
lightly more active. The im- 


Taw cotton that 
mills 


: . y 
; somewhat depressed compared 
th preceding years is sawmilling. 
exports of plank and boards 
ow a decline in May after adjust- 
“nent for seasonal tendencies and 


at a 
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employment is considerable below 
the levels of 1926 and 1927. Con- 
sidering the expansion in building 
operations both in Canada and the 
United States during 1928, the posi- 
tion of the Canadian lumber indus- 
try should naturally be in a prosper- 
ous condition. 


Manufacturing Trend Upwards 

Notwithstanding recession in some 
lines the trend of manufacturing 
operations on the average was in a 
pronounced upward direction. The 
marked expansion in several im- 
portant industries, such as news- 
print, automobiles, and steel, was 
the dominating influence in the 
manufacturing division. The evi- 
dence points to marked activity in 
the construction industry, the value 
of the new contracts awarded in May 
being larger than in any other 
month. The contracts for the month 
included the paper mill at Brooklyn, 
Nova Scotia, for $15,000,000, and a 
hydro-electric development at North 
Liverpool in the same province for 
$3,000,000. The placing of a few 
large contracts of this nature in- 
ordinately swells the total for any 
particular month, but the high level 
of operations is confirmed by the 
amount of the building permits and 
employment in construction and 
maintenance. 

All divisions of the mining indus- 
try showed expansion in May. Judg- 
ing by the exports, nickel, copper 
and zinc were produced in muc. 
greater volume, while the receipts 
and exports of gold and silver 
showed a marked gain. Coal mining 
was more active, there being shown 
an increase of twelve per cent. over 
April. 
| Distribution Staffs Higher 

In the distribution division, it is 
noteworthy that retailers and whole- 
salers added to their staffs much 
more than usual at this season and 
even after usual adjustments the 
working force in trade has been 
steadily increasing since the first 
of the year. The delay in the open- 
ing of navigation until the first of 
the month undoubtedly affected the 
trend of our external trade, but in 

May increases were shown in both 

divisions, the gain in exports being 
especial] marked. Carloadings 
after adjustment for seasonal tend- 
encies were nearly majntained in 


May. 
The increase in industrial employ- | j 


ment whieh has been shown even 
after seasonal adjustment for sev- 
eral months in succession was 
especially marked during May. This 
compilation confirms the results in- 
dicated by the index of the volume 
of general business outlined above, 
and is a direct answer to the pessi- 
| mists who predicted that Canadian 
| business would show a decline in 
the second quarter. 

| 

i 


Stock Market Situation 
Providing that the industrial out- 
look is so favorable as the brief 
sketch above indicates, why have 
the Canadian stock markets shown 
such pronounced weakness during 
| the last three or four weeks? There 
are several ways in which the ap- 
parent discrepancy may be ex- 
lained. One grou ~f interpreters 
old the view that the stock market 
has now entered upon a declining 
phase and that a future recession in 
general business is now being re- 
flected in stock prices. Another 
group argue that the present liquid- 
ation was caused by temporarily ad- 
verse mone conditions and that 
the stock market has experienced a 
setback which will be counter- 
balanced by a resumption of the 
advance at no very distant time. It 
is now evident that speculation dur- 
ing the last twelve months was un- 
duly expanded and that the bank 
credit required for such operations 
had begun to encroach on the sup- 
plv required for productive purposes 
in a more direct sense. The key to 
the situation lies in the period re- 
quired to readjust the credit situation 
which had become somewhat strain- 
ed both in Canada an the United 
States. 


Seed Potato Acreage 


An estimate presented by C. H. Good- 
win, chief inspector of the Dominion 
| plant pathological laboratory to the 
| New Brunswick Seed Growers Associ- 
| ation, was that the acreage of certified 
| seed potatoes in New Brunswick this 
season would be increased by 1,000 
acres. Growers were present from 
Restigouche, Gloucester, Northumber- 
land, Carleton, Victoria, Madawaska, 
York, Sunbury and Queen’s counties, 
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Business Volume Breaks Records in May 
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Based on 26 Factors of Business Volume in Canada, Statistical 
Work by Sydeey B. Smith. Chart Copyright by the Financial Post 


The velume of general business in Canada was at a new high point in May according to an index including 26 factors of physical 
volume adjusted for seasonal tendencies and long term trend. The improvement in the month under review was fairly general as 20 
factors out of the 26 were higher in May than in the preceding month. Newsprint, steel, motor cars, oils and tires were some of the 


commodities produced at high levels, some of 


most lines of distribution showed a gain. 


Strong Publications 
Carrying Canadian “Ads” 
Build Up Home Trade 


Elmer Davis Tells C. M. A. 


Canadian Journals Enable 


Canada to Meet Competition of American Fac- 
tories and to Stem Exodus Southward 


BOOK PAPER DRAW-BACK UNDER DISCUSSION 


One of the most interesting ses- 
sions at the recent annual meeting 
of the Canadian Manvfacturers’ As- 
sociation was that devoted to a dis- 
cussion of the tariff. 

In discussing the policy of the as- 
sociation towards the tariff, T. R. 
Deacon, one of the leading western 
members, drew considerable ap- 
plause by stating his opinion that 
the association was doing a wise and 
judicious thing in not making de- 
mands for an extremely high tariff. 
He said in part: 

“The tariff has created a great deal 
of discussion throughout Canada for 
many years, almost since Confederation, 
and it is a question, no doubt, that will 
never be settled entirely to everyone's 
satisfaction. 

“But the fact that the Canadian 
Manufacturers’ Association is not in 
their Annual Reports making demands 
for an extremely high tariff is, in my 
nt, a very wise and judicious 


u 
thing. The countries which have in- 
creased thelr tariffs are cuuntries that 


have reached their ultimate develop- 
ment. They will not hold much more 
population. Their land, which is suit- 
able for cultivation, is being cultivated 
almost to the limit, and they are forced | 
to engage in industrial production to | 


the utmost limit in order to maintain | 


their status and not to retrograde. 

“Whatever may be the fact in regard 
to those countries, our own country is 
a young giant just feeling its strength, 
just on the threshold of development 
and expansion. A large part of the 
country is not yet acquainted with the 
necessities of the development of in- 
dustries and that large section of the 
country has notions of its own. If they 
can buy something in Timbuctoo, or 
anywhere else, no matter how it is pro- 
duced, for an extremely low figure, the 
lowest amount of disbursement possible 
by themselves, it appears to them to be 
good business. We have to take that 
into consideration. It will take a long 
time for the country, and especially 
that part of the country, to be educated 
to the point of realizing the importance 
of developing our national life sym- 
metrically—the development of our na- 
tional resources, our agriculture, and 
our minerals, and so on symmetrically 
with our industrial life. 

It will take a little time to educate 
the people of the newer provinces and 
newer sections of the country to the 
tariff idea. Their minds are gradually 
being directed along that line, how- 
ever, and there has been comparatively 
rapid progress made in the last five 
years in the developing of our whole 
national life, I think that when the 
Canadian Manufacturers’ Association 
do not stress too much the requirement 
of a tariff, they are following a wise 
policy. 


Seeks “Reasonable Protection” 


C. Howard Smith, a paper manu- 
facturer and past president of the 
association, asked for “reasonable 
protection.” He said in the course 
of his remarks: 

“The papers, the government, and 
everyone else seems to be full of the 
idea of getting immigrants into this 
country, and one of the ways by which 
we can get immigrants is by having jobs 
for the people to go to. I regret to say 
that the importation of goods, princi- 
pally manufactured goods, into Canada 
is greater, and in the last trade figures 
we find that the exports of goods have 
gone down. 

“I agree with Mr. Deacon that this 
country is a new country, and a grow- 


that should not deter us from following 
a course that will benefit Canada. 

“I believe that our tariff is too low 
in a great many cases. I do not say in 
all cases. I am not a high protectionist. 
I believe in reasonable protection, and 
I believe that the government should 
take some means of dealing with those 
countries who raise their tariffs to an 
excessive figure and then use them to 
—- with us who have such a low 
tariff.” 


Discuss Paper Drawback 


The meeting shortly de- 
veloped into a _ discussion of 
the’ recent action of the 
federal government in granting a 
drawback of 80 per cent. of the duty 
on certain classes of paper used in 
the production of Canadian maga- 
zines. This, it will be reca!led, was 
instituted by the government to 
encourage the development of Can- 
adian magazines in competition 
with American papers which flood 
the Canadian market and for 
American social and economic ideas 
in this country. N. C. Polson raised 
the question with a criticism of the 
drawback. He said in part: 

“Changes were made whereby it was 
estimated that there might be a shrink- 
age in the output of high class book 
papers, magazine papers, of perhaps 
5,000 tons. The domestic manufac- 
turers were not unwilling perhaps to 
see their business suffer to that extent, 
but as these changes have worked out, 
if I understand the matter correctly, 


; it means that the total will perhaps 


be 25,000 or 30,000 or 35,000 tons. 

“Now, how many of our Canadian 
people really appreciate that Canadian 
magazines to-day are actually being 
printed upon paper that is manufac- 
tured in the United States? How many 
of our members, when they are making 
their contracts for advertising with our 
Canadian magazines really understand, 
that their copy is being printed upon 
paper manufactured across the line? 

“Surely in this country a condition 
like that should not prevail.” 

Meeting American Advertising 

H. T. Hunter, vice-president of 
the MacLean Publishing Company 
took issue with Mr. Polson’s conten- 
tion that manufacturers should, in 
signing advertising contracts, take 
steps to determine what paper the 
advertisement is to be printed in. 
He continued: 

“Mr. Polson, brought up the question 
of the book paper industry. I do not 
want to discuss that question, because 
members can get all the information 
through the tariff board. There was, 
however, a point that he made and 
which I do not think should go without 


ing country, and that we have all kinds | 


of resources, but I believe it is up to 
us Canadians to use those resources, 
not to send them out of, the country 
in an unmanufactured state. We make 
very little money, and we give very 
little employment in sending our ma- 
terials out of this country, and, as Sir 
John Willison truly said, where the re- 
sources of Canada go, there you will 
find the sons and daughters of Canada. 
The United States look after their own 
industries and to-day they have built 
up the greatest industrial country in 
the world. It is quite true that those 
countries in the siler parts of the world 
have developed to the largest extent 
possible, and they are forced by eco- 
nomic stress to raise their tariff, but 
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them in record amounts. Construction and mining were especially active in May, and 


some further discussion or information 
regarding it. Mr. Polson suggested 
that when advertising contracts were 
made with publications that the pub- 
lications should be very carefully ex- 
amined so as to see what paper they 
were to be printed on. I wonder if that 
contention would hold with regard to 
all the raw material that goes into any 
manufactured goods? In a country of 
this character, as everyone knows, it is 
necessary for us to import certain raw 
materials, either because of quality or 
price, or some other reason. Our com- 
pany publishes, as a matter of fact, 
twenty-eight publications. On two of 
those publications, it is possible that 
we may import paper. 

“I believe Canadian manufacturers 
will gain very greatly by the drawback. 
They will gain, first of all through the 
larger circulation of those publications 
themselves, which will give information 
with regard to goods that are made in 
Canada. I think that is of extreme im- 
portance. 


American “Ads” in Canadian Homes 


“I would ask Mr. Polson if he is aware 
that magazines printed in the United 
States carry exclusively American ad- 
vertisements, and if he would not 
rather have magazines, if need be, with 
imported paper, but having Canadian 
advertisements going into Canadian 
homes enlightening the people with 
regard to Canadian goods. If we can 
have the magazine paper made here 
used here so much the better. I think 
there is no question that that will 
come, I think the regulation that has 
gone into effect will mean an increase 
to two, or even as much as four, times 
the present circulation of the general | 
magazines in Canada. When that comes | 
the og manufacturers’ volume will 
probably be such that they can get the 
price down to a point where the Cana- 
dian publishers will be able and glad 
to use Canadian paper. 

“There has been a great deal of 
misrepresentation, and I am very glad 
that the point has been brought up in 
public, because I think it is a question 
in which the manufacturers are very 
definitely interested. 


Broadcasting Information 

“I heard recently an address by Dr. 
Hollis Godfrey of Boston. He is head 
of the Engineering Economics Feunda- 
tion. He was discussing the question of 
wealth and has been working and 
gathering statistics on the subject for 
years. There is probably nothing in 
which manufacturers are more inter- 
ested than that question of the 
creation of wealth. In his address, 
which was also delivered before the 
Empire Club in Toronto, and which 
has been reprinted in pamphlet form, 
he shows conclusively by statistical 
data that the reason the United States 
has forgec ahead of other countries in 
the manufacturing line, has been the 
dissemination of information, the will- 
ingness of manufacturers to give out 
the information and the facilities they 
have had for getting that information 
into the hands of business men and to 
the general public, 

“I think it is decidedly in the in- 

(Continued on page 16) 
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CANADA CONCEDES 
TRADE PREFERENCE 
TO NEWFOUNDLAND 


Subsidy of Steamship Line 
Considered of First 
Importance 


From Our Own Correspondent 

MONTREAL.—Benefits of the 
British preferential tariff are being 
exten to Newfoundland by Can- 
ada as at the end of this month. In 
turn Canada will receive from her 
British neighbor the most favored 
nation treatment. 

Another important feature of the 
arrangement, particularly for New- 
foundland, is the restoration of the 
steamship subsidy by Canada to the 
steamship services between Cana- 
dian ports, such as Sydney, Halifax 
and St. John’s, the subsidy amount- 
ing to $35,000 per annum. A simi- 
lar subsidy had been in force up un- 
til four years ago. 

Although trade relations with 
Newfoundland have been over- 
shadowed by the larger and in some 
instances more spectacular trade 
with other countries, the value of 
imports and exports between Can- 
ada and the Colony represents an 
important item. 


Exports Exceed Imports 

For the fiseal year ended March 
31 last, Canada’s exports to New- 
foundland were nearly $8,800,000, 
—. less than those of the pre- 
ceding year, and the imports from 
Newfoundland were $1,620,083 in 
the last fiscal year, an increase of 
about $50,000 over the year ended 
March 31, 1927. 

The most important imports from 
Newfoundland are fish and iron ore, 
the value of the former in the last 
fiscal year being nearly $600,000, a 
considerable increase over the pre- 
vious year, and the value of the iron 
ore being approximately $430,000, 
about -the same as in the previous 
year. In addition there are imports 
of other Newfoundland products 
such as cod liver oil, $150,000; seal 
oil, undressed fur skins and miscel- 
laneous items amounting to another 
$150,000. 

The largest item of export in the 
year ended March 31, 1928, was 
flour, totalling $2,612,594, an in- 
crease over the previous year of 
over $150,000. Other exports were: 
coal, $1,420,000; sugar, $900,000; 
oils and gasoline, $500,000; oats, 
$360,000; boots and shoes, $260,000; 
candy, $145,000; cattle, $168,000; 
meats, $500,000; butter, $165,000; 
tools, $170,000; miscellaneous cloth- 
ing, $170,000 and cheese, $105,000. 


Can Supply Own Needs 

It will be noted that exports to 
Newfoundland consist largely of the 
necessities of life, particular food- 
stuffs. While a certain amount of 
agriculture is carried on in the Col- 
ony, the livelihood of the majority of 
the people is derived from fishing, 
mining and the pulp and paper in- 
dustries. So far, efforts to increase 
agricultural production have met 
with little success. 

Land and climatic conditions in 
Newfoundland are eminently suit- 
able for the production of foodstuffs, 
but to date the people have been 
little interested in this industry. The 
majority of fishermen maintain 
small gardens, but farming on a 
commercial scale is limited to a few 
areas, 

Newfoundland Benefits 

As far as the new trade agree- 
ment is concerned, Newfoundland 
will not secure any particular ad- 
vantage from the British preference 
as most of the important items of 
export from the Colony to Canada 
come in free now, such as iron ore 
and fish. The steamship subsidy, 
however, is expected to greatly bene- 
fit Newfoundland, as it will be the 
means of improving transportation 
facilities and thus bring about closer 
trade relations between the two 
countries. 


New Brokerage House 


GOODWIN R. HARRIS, 


treasurer of the newly formed stock bro- 

kerage firm of McLeod, \ -ung, Harris & 

Seott. Mr. Harris is a member of the 

Toronto Siock Exchange and a member of 
the Montreal Curb Market. 


WALKER STOCK 
FROWNED UPON 
AS COLLATERAL 


Bank’s ‘Attitude Cited as 
Reason For Comparative 
. Weakness 


According to several Toronto bro- 
kers, the most unpopular stock 
among bankers is that of Hiram 
Walker-Gooderham & Worts. It is 
known that sizable loans against this 
stock have been refused, although it 
is reported authentically that earn- 
ings are in excess of $10 the share. 
There are 660,000 shares outstanding. 

Walker’s is considered almost thé 
cheapest stock on the Canadian mar- 
ket and its friends say that the fu- 
ture of the company is highly favor- 
able. If the stock has enemies, other 
than the bankers, they are not saying 
much, 

Even the bankers do not explain 
adequately their indisposition to loan 
on Walker’s. It is believed that the 
so-called legislative hazard is the 
speculative feature. The probability 
of a return to prohibition in Ontario 


Sixty-five Firms Will Look 
Over Market This = 
Year : 


From Our Own Correspondent ee 
MONTREAL.—Re ie 3 
sixty-five British firms will v. 
Canada this year with a view ° 
placing their products in —_ mar 
or e 


read lished, according to 
already e i 

missioner in Canada, who has req 
turned to Montreal after concluc ; 


a tour of every i 
a industrial contre in the Be Fs 
ish Isles, ten 
The attitude of the British man 

kot at jecsent Appenun Gn 

et a appears me 
what indeterminate. The inability 
of many of them to realize and ap-) 
preciate the local marketing condie” ~ 
tions in this country, has “soured” 

not a few on aT 


Gay 


more favorable. Several of the firms 
core by Mr. Field repe 

t+ their trade with ada | 
a Tee 
corded by aggressive pt a 
firms who have an intimate knowl- 
edge of the market and who 


a 
i 


Pd 


ish branch plants in this 
Several 
ability 


is admittedly remote, but apparently | .": 


the bankers do not wish to get them- 
selves in the position of needing to 
worry if the exports to prohibition 
countries should be cut off. Such a 
step undoubtedly would affect Walker 


earnings, but perhaps not to the ex- as 


tent that the collateral value need 
seriously to be discounted. 


Eliminates Speculators 


A Canadian banker interviewed 
some time ago by The Financial Post 
stated that his bank did not refuse 
loans on Walker’s, but was inclined 
to insist that the liqyor stocks in gen- 


eral form not a large proportion of in 


the collateral offered by any one 
house. But more nee there ap- 
pears to have been a further tighten- 
ing of. restrictions so that. Walker’s 
can be carried only on a dispropor- 
tionate margin. 

The attitude of the banks results 
in the virtual elimination of Walker’s 
as a speculative stock, for the time 
being at least, since a large part of 
the holdings necessarily are owned 
outright. Recent comparative weak- 
ness apparently is due to unloading 
by persons who are discouraged as 
to immediate prospects, which might 
be good if the stock were in greater 
favor as collateral. 
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proved 
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onto this year, will be enlarged, 
Mr. Fell en eee interests — 


turers to make a more ref ti 
tive display of their producta, _ 
> em 


MONTREAL.—With the ng of 
the Willis Company’s offices in Halifag” 
shortly, the Maritime Provinces will ob+ 
tain their first mini proberegs firmg ~ 
with board room facilities. em 
firm is headed by E. A. Willis, who had 
a wide experience of mining in Ontari¢ 
and Quebec and a knowl: of } 
Scotian operations. The new Halif 
brokerage house will wire com 
nections with the Standard Stock and 
Mining Exchange in Toronto, - 
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which operates in Ottawa the largest general merchandising 
establishment in Ontario east of Toronto. Sales in the past 5 


years increased 33 per 


cent. In 1927 they amounted to over 


$3,000,000, and in 1928 to date they have exceeded those for the 
corresponding period of last year. 
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~ Automobile Prospects. for 

_  *28-Not: Considered 
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COMPENSATION UP 


Pooling of Undesirable Risks 
Not Favored — Commit- 
tee Will Investi- 


gate 
From Our Own Correspondent 

MONTREAL. — Weighty matters 
; all phases of casualty work 
/ were discussed here last week when 
ty Casualty and Automo- 
4 le Underwriters Associations held 
. annual meeting over a period 
of several days. 

| ,In the compensation field, discus- 
* sion centred about a report made by 
= @ special committee, on the insurance 
undesirable risks. This question, 
ich has been discussed from time 
time in The Financial Post, centres 
round the fact that when the new 
lorkmen’s Compensation Act comes 
into force in Quebec next September, 
‘there is no provision to make sure 
‘that undesirable risks, such as lum- 
; and loggin 


‘eCcull 


ae 


W 
= 


4 
Se 
zy 


in; ing groups, will be 

able to obtain from the companies, 

“the insurance which they are fored 

‘to assume under the new law. The 

tiation has spent some time and 

ught already on this problem, but 

n the committee’s recommendation, 

decision was made at the meeting, 

‘the whole matter to be made the sub- 

tt of a very thorough investigation 
the next few months. 


=~ , Poot Disapproved 


' From the opinions expressed at the 

/ Meeting, there does not seem to be 

“any convincing evidence that the or- 

BY zation of a pool or other radical 

“procedure will be 4 ge Various 

. Means of eens this situation have 

~ bee: i , and not only from 

company but from an employer 

dpoint, very serious objections 

raised to the underwriting os 

“for poor risks. Great stress was laid 

i) wpon the value of corrective meas- 

= wres;-which might be applied to the 

| wiidesirable risk and thus eliminate 

$ need of any pressure being 
brought to bear. 

-. One important plan thet seems to 

“find favor with the underwriters is 

_ One where all necessary data are col- 

; lected by a rating bureau and an ade- 

4 rate for the individual risk is 

tablished. Thi: rate is circularized 

ng pool mr :abers, and as a rule 

has eliminated any difficulty the 

may -have had in obtaining in- 


' . . Problems for Auto Men 
_ This year the automobile under- 
' Writer’s report covers only ht 
‘months, the previous annual meet 
ing only been held in November 
t-year. An expanding volume of 
tomobile business was reported 
practically all companies. It 


‘pointed out to the members that | - 


though the end of the downward 
toad is in sight, nevertheless 
should -nét be too much optim- 
about 1928 experience, as the 
’ falling premium rate level and the 
_ fising claims cost which has been ex- 
EX in so sharp a measure for 
a t three years, c2nnot be im- 
ly reversed by the higher 
premiums and reduc:d 
' ost of the 1928 schec ule. 

»  .. Furthermore, it was pointed out 
‘= that the new rate levels were only 
= effective in Ontario, Manitoba, Sas- 

: ' katchewan and Maritime provinces 
on April 1, in Quebec on May 1, and 
in British Columbia and -Alberta on | 

y June i. In the last ‘named provinces | 

) only a modified rating program was 

adopted 


acquisition 


Rates Much Higher 


As to the actual effect of the new 
rates, it was recorded that for public 

_ liability insurance the increase over 
all was approximately 14 per cent. 
The new rates for property damage 
and collision should give an increase 
of 22 per cent. and 24 per cent. re- 

_ spectively. It has been impossible 
to estimate accurately the change in 
fire and theft rates on account of the 
adoption of the new “actual value” 


system. 
In the field of accident and sick- 
fess inscrance, the underwriters de- 
not to make any definite recom- 
mendations but to co-operate with 
the government in its plan to frame 
some new lezislation in this field. 


Dominion Life Company 
Appoints Manitoba Manager 


Announcement is made by the Dom- 
inion Life Assurance Company, of 
Waterloo, of the appointment of D. G. 
T. Ross, of Winnipeg, as provincial 
manager for Manitoba. Mr. Ross has 
been manager of the Winnipeg office 
for the past eleven years and during 
that period there has been a marked 
increase in the amount of business 
written up for the company. Mr. Ross 


will still retain direct control of the | 


Winnipeg branch. 


Gray to Relinquish 
Casualty Chairmanship 


At the annual meeting of the Casualty 
Underwriters held in Montreal this 
week, Evan Gray announced his inten- 
tion of partially forsaking his insurance 
love, for the wider romance of the 
legal world. In recognition of his splen- 
did services as chairman and counsel 
for the underwriters, Mr. Gray was 
voted a very handsome honorarium by 
the insurance folk. Fortunately the 
contact will not be entirely broken as 
Mr. Gray is to retain his position as 
counsel to the underwriters. 

He will continue, in any event, as 


chairman and counsel of the association | 


until the end of the year. 


—_————- -—— 
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Gives Unique Service 
in Domestic Affairs 


Experts Apply Legal and | 
Insurance Lore Without 
Obligation 


“May we analyse your estate?” 

A great many of us—especially if 
we are fairly young and are engaged 
in a professional calling—would 
probably laugh at the idea that our 
meagre collection of stocks, life in- 
surance and so forth, constituted an 
estate, yet very often it is these 
small personal holdings that are 
most often in need of an up-to-date 
estate service. 

In Toronto during the past few 
years there have developed several 
small partnerships composed of 
young experts who are rendering a 
unique service in combining legal 
and “estate service” with the life 
insurance profession. This service 
is rendered entirely free of charge, 
any compensation arising purely 
out of any needs which may develop 
in placing the client’s affairs on a 
sound footing. 

The methods adopted by these ex- 
perts, to set the financial house (be 
it large or small) in order, are a 
revelation to anyone who believes it 
is a simple thing to make a thorough 
appraisal of a few insurance policies 
and a few thousand dollars worth of 
securities. 

Domestic Budget 

In the first place the client is in- 
vited to fill ina neatly printed form 
which gives at a glance, an esti- 
mated profit and loss account for 
the family” or individual budget. 
There are two columns on both sides 
of the domestic “ledger.” One re- 
cords expenses and income while we 
are alive; the other, the same items 
in the event of death. | 

Thus in a veritable nutshell the 
client may see for himself how his 
present income is being spent, and 
what provision he has made to look 
after those who are dependent upon 
him, if he should die. An old story 
perhaps, but nevertheless one that 
cannot be told too clearly nor too 
forcefully. 

Policies Scrutinized 


Another step is, of course, a com- 
plete analysis of any life insurance 
presently held. Policies will be thor- 
oughly checked to make sure that 
everything is in order, and a de- 
tailed statement prepared, showing 
clearly in black and white, the ac- 
tual dollars and cents value of the 
various policies held. 

In the great majority of cases it 

will be found that a new will is re- 
quired in order to serve the best 
interests of the client and this will 
be drafted as part of the service— 
vadject perbaps to a final O.K. by 
the client’s ..wyers. In many cases, 
however, the entire service can be 
thoroughly executed by estate an- 
alysts themselves—a few of whom 
are themselves seasoned and accom- 
plished lawyers. 
Some idea of what a service such 
as this can actually achieve is indic- 
ated by the following survey, of an 
insurance‘ problem, submitted by 
The Financial Post to Messrs, Coyne 
& Troop, of Toronto, who specialize 
in the “analysis of estates, succes- 
sion duties, wills and insurance 
counsel,” 

The problem in question concerns 
a professional man 34 years old who, 
in addition to a Victory Bond; some 
public utility preferred stock and 
some shares of common stock, holds 


the following insurance: 
Amount Prem. 
20-year Endowment—matur- 
ing July $1, 1931 $ 2,000 $101.80 
20-pay Life—maturing Jan., 
2,000 68.00 
5,000 = 104.00 


1939 
Whole Life Policy 

229.00 
$14,000 $492.80 


Pension at 60 

Present income amounts to 
$3,300 ‘per year; there is a 
wife to be provided for and a 
dependent mother. The suggestion 
made to the investment estate an- 
alysts is that there is almost enough 
life insurance, and that the annual 
savings—estimated at $500, (over 
and above the amount required for 
life insurance)—should be turned 
into bonds. Here aré the most inter- 
esting results of the analysis. 
—— Position Now and at Death: 
Incorie 

Earned 

Unearned 


$3,30¢ 
56 $ 3,356 
Fixed expenditures .... $ 2,300 


Surplus 


Life insurance 
Investments 


AT DEATH— 

Last illness, hospital, doctor, 
funeral 

Winding-up charges, executors, 
legal and surrogate court, 2 
POF GORE, ooccovccccvvcsevecccs 

Emergency cash during period 
of re-adjustment 


300 


$ 2,500 | 


Leaving Available for Dependents 
Capital Income 
Life insurance $14,000 
| less losses and liabil- 
| ities, $2,500 $11,500 $575.00 


‘Investments ....ese..$ 1,120 $ 56.00 


$12,420 $631.00 | 


“We would suggest that probably the | 
least this man would like to leave his 
widow in the case of his sudden death 
would be $1,800 a year for, say, the 
first twenty years, and then $1,200 a 
year for life. This would take care of 
the. minority of a possible child or 


children.” 

Have a Will } 
| “Have a will drawn appointing trus- 
| tees—-preferably, corporate — turning 

over to them all present life insurance 
and other assets,—income to go to his , 
| wife during her lifetime with power to | 
trustees to advance capital in the case | 
of illness, operations, «r education of | 
the children, etc., at hor death residue | 
| to devolve in equal shares amongst his | 
| issue at ages twenty-five and thirty, for 
instance. | 
“If he is a good risk, he could then be 
examined in order to see if he could | 
obtain a $50 monthly income policy on, 
the whole life plan with total disability | 
pretectiee for himself, which would pay | 
is wife $50 per month for life, such | 
payment being guaranteed for a mini- | 
| mum of twenty years. This amount | 
could be increased to $100 a month as | 
an increasing income permitted. By this | 
plen the assured will 5 building up for 
himself substantia! cash values which, | 
with those in his other policies, will, 


| estate is sufficient to 


“Bowman Month” 


Cc. M. BOWMAN, 
chairman of the board, Mutual Life of 
‘anada, Waterloo, in honour of whose 65th 
birthday, a special drive is being made. 
June is Bowman — te the company’s 
agen 


RICHTER PRESIDENT; 
ED, REID ON BOARD 


London Life Changes Follow 
Death of Late President 
Jeffery 


London Life announces the following 
\nanges on its board: 

J. A. Richter, F.AS., president, to 
succeed the late A. O. Jeffery, K.C. 

W. M. Spencer, first vice-president. 

Edgar Jeffery, second vice-president. 

Edward E. Reid, B.A., A.LA., general 
manager. 

Mr. Richter became connected with 
The London Life under its first presi- 
dent, Joseph Jeffery, when he was 
brought in as manager in the year 1883. 
The company at that time was just nine 
years old and in the throes of its early 
struggles for existence. He was re- 
sponsible, among many other things, 
for the introduction of industrial life 
insurance, 

For the past eight years Mr. Richter 
has been a vice-president and his elec- 
tion to the presidency follows closely 
his 45th anniversary with the company. 
_ W. M. Spencer, first vice-president, 
is one of its earliest stockholders and 
has been a member of the directorate 
and the executive committee since 1912. 
He has served in his capacity of first 
vice-president for slightly over eight 
years, 

The new vice-president, Edgar Jef- 
fery, is a son of the founder and ‘irst 
president, Joseph Jeffery, and is also 
a brother of the late president, Dr. A. 
O. Jeffery, K.C. He has been in touch | 
with London Life affairs for a long per- 
iod of years, and since 1895 has been | 
its solicitor and legal advisor. 

The opening on the board caused by 
the death of the late president has af- 
forded the opportunity of showing the 
company’s appreciation: for the ser- 
vices of the general manager, Edward 
E. Reid, and accordingly he was elected 
to the directorate. Mr. Reid entered 
the services of the company in 1894. 
He was appointed actuary in 1903, and 
*n addition was appointed assistant 
manager two years later, which position 
he occupied until appointed general 
manager in 1920. The entire business 
lifetime of Mr. Reid has been spent in | 
the services of The London Life, | 


Flying Clubs Growing 


By the end of the season 15 flying | 
clubs will have been established | 
throughout Canada, according to ad- 
vices from the Air Board. A total of 
$170,000 is being spent by the board 
this year in the promotion by these 
clubs for civilian flying. Clubs have | 
aiready been established at Montreal, 
Toronto, Ottawa, Hamilton, Winnipeg, 
Saskatoon, Regina, Moose Jaw, Edmon- | 
tort, Victoria, and Granby. One at 
Halifax and another at London are 
about to enter the list. 


Central Creameries Expand 


The Central Creameries Limited, 
which has a number of creameries | 
throughout Western Canada, has pur- | 
chased property at Vancouver and has 
already started excavating for the con- 
struction of a modern creamery. ; 


form the nucleus of a retirement fund | 
if he lives. 

“Assu.ing the wife to be the same 
age as himself, the annual premium on 
such a plan would be $347.25, exclusive 
of the trts! disabili:y clause, 


Dividends Extra 


“In quoting this premium rate no ac- 
count has been taken of dividends on 
the policy. On the basis of the present 
dividend scale of the contract suggest- 
ed, the average premium over the first 
twenty years would be something less | 
than $270 per annum if dividends were 
applied to reduce premiums. On the | 
other hand, if dividends were allowed to | 
accumulate to the credit of the policy, | 


| the contract would in all probability | 


become paid-up in twenty-five years if 
the present dividend scale were main- | 
tained or would mature as an endow- | 
ment for something over $8,700 cash in | 
29 years time.” 
7 “It is felt that until this policyholder | 
is possessed of a more adequate life 
insurance estate he cannot in the 
interests of his wife afford to put quite 
such a large proportion of his surplus 
into bonds. When he arrives at the | 
point where the net yield from his. 
stat mect his responsi- 
bilities, he can then engage in = - 
tensive bond buying program, and can 
continue buying bonds, for instance, | 
until the income from his securities | 


| will be sufficient in itself to carry his 


insurance premiums.” 


@jreat-West | 
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ADMINISTRATOR 
HAS LITTLE HOPE 
OF DOM. GRESHAM 


Preliminary Statement 
Shows Company in 
Bad Shape 


GOVERNMENT PRESSES 


All Hope Abandoned That 
Liquor Bond Writs Will 
be Withdrawn ‘ 


From Our Owr Correspondent 

MONTREAL.—There seems very 
little hope that there will be much 
left for the creditors and policyhold- 
ers of Dominion Gresham, when the 
smoke of liquidation has cleared 
away. 

As announced in The Financial 
Post last week, the estimated impair- 
ment of the company’s assets (after 
wiping out capital stock) is approxi- 
mately 50 per cent. This does not 
include any provision for the $2,200,- 
000 of writs which are being pressed 
against the company by the Dominion 
government. 

From authoritative sources The 
Financial Post learns that all hope 
has been abandoned that the writs 
will be withdrawn. In other words, 
that the government has every in- 
tention of pressing its claim and tak- 
ing the matter into court. Thus, even 
if the company is successful in con- 
testing the suit, there will be heavy 
legal fees to be met, which will fur- 
ther reduce the _ policyholders’ 
chances of a dividend on their claims. 


Three Big Claims 


The preliminary report of the pro- 
visional liquidator states that there 


| are outstanding against the company 


some $208,000 of policyholder claims 
for losses which occurred prior to the 
date of winding-up, and that liability 
under the Toronto real estate trans- 
actions is estimated at $275,000. In 
addition it is understood that the 
claims of policyholders for unearned 
premiums amount to something like 
$350,000. 

These three items, exclusive of the 
government claim for $2,200,000, 
amount to $833,000, against which it 
is understood that assets are only 
about $400,000. The official statement 
by the Crown Trust, says: “The cap- 
ital is entirely gone and there is 
a deficit of approximately $328,000.” 


Some opposition developed at the 
meeting of the creditors, on account 
of the fact that the representatives 
of the Toronto creditors made a de- 
termined effort to have their nominee 
—rather than the Crown Trust—ap- 
pointed permanent liquidators. This 
was unsuccessful, but in addition to 
the Crown Trust, a committee of 
three inspectors, representative of 
the general creditors: the liquor in- 
terests and the Toronto real estate 
creditors, was appointed. The in- 
spectors are as follows: Frederick T. 
Collins; Gideon Grant, K.C.; Lt.-Col. 


H. A. Stewart. The text of the liquid- 
ators’ report is as follows: 

“The chief contributing cause of the 
financial difficulty of the ‘Dominion 
Gresham’ arose out of the issue of 
large mortgage loan guarantees given by 
the company in connection with certain 
real estate promotion schemes in To- 
ronto, and Sere was a further embar- 
rassing feature when the government 
served writs on the company to the ex- 
tent of approximately $1,800,000, on 
March 80 last. A number of minor 
items, such as bad debts and unfortun- 
ate claims, when located and assembled 
together, added still further to the 
position, 

Toronto Real Estate 

“The ‘Dominion Gresham’ issued dur- 
ing 1926 and 1927 some very large bonds 
guaranteeing the repayment of princi- 
pal and interest of mortgages and mon- 
eys advanced, in connection with three 
real estate promotion schemes in Tor- 
onto. The properties concerned were 
the Bloor building on the south-east 
corner of Bloor and Bay streets; the 
Commercial Development Company’s 
property, consisting of a large area of 
vacant land on Bloor Street adjoining 
the Bloor building, and the Queen’s 
Park Plaza property, an apartment hotel 
development in eourse of erection at the 
corner of Bloor and Avenue Road. The 
bonds issued by the company in connec- 
tion with these properties aggregated 
approximately three-quarters of a mil- 
lion dollars. 

“At the time the original bonds were 
issued the valuations represented to 
the company indicated that there was 
ample collateral security for the com- 
pany’s protection, and there has never 
been any doubt that the locations were 
valuable and were counted upon to ap- 
preciate substantially in value as that 
part of Toronto developed; but in Feb- 
ruary of this year upon the ‘Dominion 
Gresham’ receiving notice of some de- 
fault under one of the mortgage guar- 
antees the whole matter was reviewed 
and fresh valuations obtained. The 
directors of the company decided they 
were not in a position to undertake the 
heavy financial responsibilities involv- 
ed in the completion and holding of 
these properties as this would mean 
largely converting the assets and se- 
curity of the general policyholders into 
three holdings of real estate. The 
directors felt that such a course would 
dissipate the general policyholders’ se- 
curity and ultimately decided against it. 


Trouble Commences 


“Ry the end of February the trading 
results of 1927 had been assembled and 
the surplus of $126,153 at the end of 
1926 had been reduced to $42,933 at the 
end of 1927, which showed a large trad- 
ing loss over the year 1927. At the time 
these figures were examined no loss 
was anticipated in connection with the 
Toronto situation, nor was there any 
idea of the claims by the Dominion gov- 
ernment. They immediately took steps 
to avoid a repetition of the 1927 results, 
and decided to cease writing workmen’s 
compensation business in Quebec, and 
further to write all their business on 
a strictly tariff basis, and generally 
began to overhaul the portfolio. On 
the 30th of March the company was 
served with writs by the Dominion Gov- 
ernment of approximately $1,800,000. 

“On the 4th of April, 1928, Mr. Robert 
Welch, who had been general manager 
and secretary of the company since 
1919, resigned, and Mr. A. H. Clay was 
appointed acting general manager and 
secretary. 

“Immediate steps were taken to re- 
view the general position of the com- 
pany. The Toronto real estate trans- 
actions were again closely examined 
and investigations were made into the 


THE MONARCH LIFE 


A Progressive Canadian Company 


Provincial Offices 


Toronto, Montreal, Winnipeg. Regina, Seska- 
toon, Calgary, Edmonton, Vancouver, Victoria, 


St. John, Halifax. 


! The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office ~ 


Winnipeg, Man. 


E. F. HuTCHINGS, President. | i 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for 


Agencies Invited 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


Assets $4,026,244.79 


Toronto, Ottawa, Vancouver 
Winnipeg, Montreal, St. Joh 


Victoria, Edmonton, Saskatoon, 
n, Halifax, and Charlottetown. 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Writing Fire Insurance at Cost 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


@xXcEerpInc 24 BILLIONS 
OF DOLLARS 


INSURANCE IN FORCE 
EXCEEDING 1434 BILLIONS 
OF DOLLARS 


More Policyholders, More 
Insurance in Force in Canada than any other Company— 


With 2,467,977 
insurance; 


licies in force in Canada 
$153,194,442 invested within our boundaries, 


» covering $769,114,229 


Merropoutan Lire plays an increasingly important role in the 
economic life of the ee sages 


CANADIAN HEAD OFFICE 


ee bl 
it iM —_ i i 


A 


i 


tA 
) c i i 7 


: a1 
ee 


OTTAWA 


iit 
thw, 


DO YOU KNOW? 


Were you aware that the record of Insurance Companies 
proves them to be one of the most successful of enter- 
prises? Twenty insurance companies have accumulated 
assets amounting to over $1,200,000,000. 


This is one of the principal reasons why discerning 
investors consistently add to their holdings of Insurance 


Company stocks. 


We recommend the purchase of shares of 


ANGLO-CANADIAN INSURANCE 
CORPORATION, LIMITED 


Circular on request 


CANADIAN INVESTMENT CORPORATION, 
Suite 203, 25 St. James St. East, Montreal. 


Tel. HArbour 4769. 


Kindly furnish, without obligation on my f i 
ing Anglo-Canadian Insurance Gone tome oe 


ordinary ramifications of the business. 
This investigation was carried out dur- 
ing April, but it was not until the end 
of April that the really serious condi- 
tion of affairs of the company was dis- 


d. 
coverce- Will Defend Writs 


“The directors having considered the 
government’s claim in connection with 
liquor bonds, and after taking the opin- 
ion of counsel, decided to defend the 
actions, as it was felt that the govern- 
ment had no claim, especially as the 
writs had been served in connection 
with bonds issued as far back as the 
years 1923 and 1924, and in each case 
the company’s bond had been returned 
for cancellation by the representatives 
of the Dominion government and was 
duly cancelled. f 

“Other minor difficulties became 
major ones when assembled. They 
comprised chiefly a default of approxi- 
mately $30,000, through a firm of in- 
surance brokers which had represented 
the company and certain minor ba 
debts. The estimate for outstanding 
claims at the end of 1927 proved to be 
approximately $20,000 deficient. Owing 
to the substantial increase in the ex- 
pense ratio of the company, resulting 
from a general curtailment of premium 
income which would automatically fol- 
low the more conservative policy of 
underwriting which the directors had 
decided to adopt, the prospects of car- 
rying on the business upon a profitable 
basis and overcoming the difficulties 
were not good.” 

At this stage the report in consid- 
erable detail, points out the efforts 
that were made, not only by the di- 
rectors of the company, but also by 
the Dominion Superintendent of In- 
surance, G. D. Finlayson to avert 
liquidation. The report continues: 

Compromise Fails 


“As a final effort to protect the gen- 
eral policyholders, the Crown Trust 
Company was asked to assist, and ne- 
gotiations were opened directly with 
the Toronto real estate bondholders 
with a view to compromising their 
claims. A meeting was held and con- 
siderable progress toward a comprom- 
ise settlement made, but before negoti- 
ations could be concluded, it was neces- 
sary to dispose of the claims of the 
Dominion government. Efforts were 
made to obtain a settlement with the 
Dominion government, but this could 
not be accomplished without some de- 
lay. The consequence was that before 
the negotiations with the Toronto cred- 
itors and with the Dominion govern- 
ment could be brought to a conclusion 
the directors were obliged to instruct 
counsel to apply for a *vinding-up order 
and this was done and the winding-up 
order granted on May 30, 1928. Mean- 
while, in the midst of all these negotia- 
tions, further writs were served on the 
company on May 28th to the extent 
of $401,226, in connection with other 
liquor shipments, but in this case the 
company was joined as indemnitors of 
certain liquor principals, against whom 
— action had been taken by the 

ominion government under their own 
personal bonds. 

“At the time of the granting of the 
winding-up order there was a total of 
approximately $208,000 in the form of 
outstanding claims against the company 
by : general policyholders for losses 
which had actually occurred prior to 
that date. Policyholders having such 
claims rank equally with policyholders 


claiming refund of unearned premiums, | 


Policyholders Advised 


“In the case of policyholders carrying 
automobile, employers’ liability or simi- 
lar insurance protecting them from 
claims by third parties, the recom- 
mendation of the provincial liquidator 
has been that they should act as though 
they were not insured because the 
‘Dominion Gresham’ in liquidation can- 
not defend such claims for them. They 
should, using their very best discretion, 
effect the best settlement possible un- 


der the circumstances and meet that 
liability themselves, and then file their 
claim against the company in liquida- 
tion for consideration. 

“In the case of policyholders having 
claims directly against the company 
under policies covering fire insurance, 
plate glass, personal accident, sickness, 


to file their claims with the liquidator 
which, when fully approved, will be con- 
sidered in due course. 

: Heavy Impairment 

“It has been very difficult as yet to 
estimate accurately the company’s lia- 
bility under the real estxte bonds held 
by special creditors in ‘ vronto, nor to 
estimate what will be the final liability 
of the company under the government’s 
claim in connection with bonds on 
liquor shipments, but even if judgment 
is given in favor of the company the 


etc., these policyholders will be asked; 


costs devolvng on the company in de-- 


fending the actions may be consider- 
able. Without considering the liability 


djunder the government’s claims, and 


making an allowance of $275,000, cov- 
ering the company’s liability under the 
bonds issued in connection with the real 
estate transactions in Toronto, a finan- 
cial statement which has been carefully 
prepared from the company’s books 
shows that the capital is entirely gone 
and that there is a deficit of approxi- 
mately $328,000. A fully audited state- 
ment is now being completed.” 


Joins London Life 


James A. Thompson has been-appoint- 
ed Group Insurance Manager for the 
rovince of Alberta for the London Life 
nsurance Company. Mr. Thompson has 
for the past eight years been a director 
of the Great Western Garment Co., 
Ltd., while at the same time holding the 
position of treasurer of the company. 
Previous to that he was on the staff 
of the bank of Montreal in Edmonton. 
He brings to the business of group in- 
surance a wide and valuable experience, 
which should prove of great benefit in 
his new position. 
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Insurance has been termed — 
by leading financiers to be % 
the safest business on [@ 
earth. Therefore, shares | 
of insurance companies — 
should be equally as secure, 


Ad. 8127 
THE : 
Insurance Investments 


LIMITED 


Insurance, Bank and 
Company Stocks 


347 Bay Street, Toronto 2, Ont. 


MILL OWNERS MUTUAL FIRE INSURANCE COMP. 


OF IOWA ; 


Assets, $2,606,712.91 
Surpius Assets, $1,200,000. 53 Years Old. 
Policyholders’ Dividend Rate, 25% to 30% 


SENECA JONES & SON, HAMILTON ONT.---Canadian General Agents 


We Are Now Ready 


to offer t ho measure up to Northern J.ife standards—direct home office, © 
o offer to men who m iP , l , 


genera! agency contracts which provide v 


—a contract that is a real basis for business building. 
We want men who feel sure their inherent abilities and business experience 
can be most profitatly employed in building a permanent career in Life Insurance 


Salesmanship. 


The NORTHERN LIFE |. 
ASSURANCE COMPANY asin | 


Established 1897 


HEAD OFFICE 


The Independent Order of F sresiale | 


sepees 


' 


and general commissions — 
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i 


LONDON, ONT 


eerie 


Sea Bel 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.4.HUNTER ALEX. STEWART. 
President 


Secretary 


The Mutual Life and Citizens’ Assuran 


455 Craig Street West, Montreal 


CHIEF OFFICE FOR CANADA: 
P.O. 


ay 


ie 


¥ 
a 


Treasurer 


i 


Box ‘No. 1770, Montreal 


The Forty-first Annual Report for the Year Ended 31st December, 1927 


ASSETS EXCEED 


ORDINARY BRANCH NEW BUSINESS EXCEEDS 


PAYMENTS TO POLICYHOLDERS FOR THE YEAR EXCEED % 
(Not including bonuses of over $4,350,000 credited to Ordinary Branch Policyholders but not yet drawn) 


The total income for the year exceeds .. 


INCOME 


INTEREST EARNINGS 


$92,837,000 


eeeeeeseeseeereg : 17,797,000 


7,125,000 


See er eeeeweeseesesesesesesese $13,700,000 


The rate of interest earned by the funds is 5.75 per cent. of the Ordinary Branch and 5.95 a | 


cent. of the Industrial Branch. 


ACTUARIAL VALUATION 


The actuarial valuation of the Ordinary Branch assumes a future earning of interest at the rate 
of 3 per cent., that is the rate actually earned is 2.75 per cent. higher than the rate assumed. 


EXPENSE RATE 


In the Ordinary Branch, the expense rate is 12.72 per cent. and in the Industrial Branch 35.93 
per cent. of the premiums. The combined expense rate for both branches is 20.73 per cent. of the 


combined premiums. 


REVERSIONARY BONUSES 


In the Ordinary Branch the participating policies, receive 
TWELVE YEARS’ PROGRESS OF THE COMPANY 


Year 


1915 SeeCeeeeeeeeeeeeeeeeeeeeeeere $ 7,562,271 


1927 Peeeeeet es eSectFFOeeeeeeeeeeee 


Henry A. Rost 
General Manager 


Jtotels of 


poo ew rE ae 


New York ig Wy 


et 


Income 


13,702,050 


@ereeeeeeee 


Ter CrP EPA 


2  ——r ay qt ‘ 


he PLAZA, New York 
Pali? pD.ore 


‘Distinction 


Fifth Avenue at Central Park, New York 


Unrivalled as to location. Distin- 
guished throughout the World for 
their appointments and service. 


CeeereeeeereseeseeseecoresSCeeetes 


eee eee eeeseeeeeesene 


The Coprey-PLAZA 


Arthur L. Race 
4a . Managing Director 





Assets 
$51,105,761 
92,837,635 
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Western Cities 
June 22,1927 Ju 
iam ..... $ 1,078,164 § 
37,576,631 
606,376 


5,017,501 

1,211,163 

1,9€1,317 

358,652 

-_ 529,458 
7,788,879 

4,582,332 

316,614 


18,274,372 
2,337,879 


r, 1927 


_ $92,837,000 
« » 17,797,000 
. 7,125,000 


$15,700,000 
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Assets 
$51,105,761 
92,837,635 


Current Events in Banking World 


lian Banks Are Able 
Give Better, Cheaper 
Servi 


his agent re- 

t the bank counter 
guard necessary 
tion of the amount 
of the plant. In 
are organizations 
ears for the safe 
les, and these 


undertake to call for the 
the payroll envelopes, 


ao at the plant A, 
reported ve a ve satis- 
fereported Wwhh these, of course 
the banks are not concerned, the cus- 


tomer and pays for any ser- 
vice of this kind he wants. 


. harge for Cheque System 
’ Where employees are paid by 
eheque, a system preferred by many, 
the Senks open separate payroll ac- 
ts for the pu . and levy a 

= = Seems The id 

cents per ¢ , y consider 
service worth this to their cus- 
and charge accordingly. The 
/ . geason for the charge is that due to 
great increase in the counter 
on paydays, regular customers 


7 


do not ve the prompt service to 
- @hich they are entitled unless the 
hy? is organized to take care of the 
ra increase in the work. This 


additional expense of oper- | 


ae ation; the customer who requires the 
ee must pay for it. 


Where Banks Held Firm 


_. Asan illustration of the method of 
- American banks in dealing with pay- 
fells the following incident recently 
_ Beported will be of interest: 

_ A manufacturing organization em- 
a considerable number of 
was accustomed to pay the 
_ Wages in cash. An attempted holdup 
_ Blarmed the management, and on the 
yday following the attempt the 
were paid by cheque. The sud- 
increase in the number of entries 
i bank ledgers was noticed, and 
ie reason enquired. When the de- 
| #ision to pay by cheque in future was 
e lai to the bank, the manu- 
a r, an old customer of the 
fe » was notified that a payroll ac- 
t must be opened for which a 
fs would be made at the rate of 
3 cents per cheque. He protested, 
ag to no avail, and, when a chan 
} Ts was suggested, they told 
that while they would be sorry 
Dg loce the connection they” wou 


a consider an account upon which in a number of instances the banks | 
2 did not make a profit adequate 


the service rendered. They said 


, usually about! and honor as many c 


New Insurance Post 


BANKS GO AFTER 
SAVINGS ACCOUNTS 
OF IMMIGRANTS 


Most Foreigners in Canada 
Are Thrifty and Law- 
Abiding 


Ry C, PAYELL 

The debits and credits of the 
bank's ledgers reflect the actions of 
human. beings, the relative figures, 
therefore, are not as uninteresting 
as they apparently seem to the un- 
initiated. The credits usually reflect 
highly desirable traits of thrift and 
eiestey while the debits tell their 
own story. 

There is no better indicator than 
his bank account of a person's 


| character. Extravagance and thrift, 


JOHN M. STEELE, 


whe has joined the Canadian General 
SS 


addition of course the cost of handl- 
ing, a profit is still obtained, the 
yield therefrom is nothing like the 
profit generally estimated by critics 
of the system while, as stated, the 
banks formerly obtained 25 per cent. 
of their loanable funds from their 
circulation, the amount so obtained 
in this way at present is about 2% 
per cent, 


No Cheque Charge Here 


When cheques are used to pay the 
|; employees in Canada the customer 
expects, as part of the service to 
which he is entitled from this bank, 
| that it will open a payroll account, 
heques as may 
be necessary, without special com- 
| pensation, me concerns even ask 
| the branches of other banks to make 
| it easy for their men to negotiate 
thes. - ~~es with them, but decline 
| to reneve the banks of any of the 
| responsibility attaching to this oper- 
ation. They apparently expect 4 
bank which makes no profit firom 
the account to guarantee the. en- 
dorsement, and make a free lonn of 
| the amount until it can realize on the 
| cheques through the clearing. 

No organization is in business for 
any other purpose than to make 
profits for its proprietors, and, when 
the profit is to be made by supplying 

_ a service to the public, the customers 
| are generally better satisfied when 
they must pay fair rates for what 
, they require. The public seldom ap- 
| Preciate anything they can get for 
nothing. 


MAKING LOANS, 
_ BANKERS ARRIVE 
AT OWN PRICES 


‘Collateral Value Some- 
| times Higher or Lower 
Than Current Market 


Canadian banks Goeling with See- 
& are u 
] ier majority o intdetrial stocks, but 


are fixing an arbitrary market value 
on the stocks acceptable as collateral 


industriousness and laziness, sobri- 
ety and unsteady habits, generosity 
and miserlineas leave their marks on 
the leaves of the ledger, and thus the 
manager of a branch who does his 
own “calling,” and keeps his eyes 
open, sees the debits and credits un- 
folding their interesting tale from 
day to day. 

Foreigner’s Fine Qualities 
Having come into contact with 
any new Canadians, the writer has 

observed that the average “for- 
eigner” has the desirable character- 
istics mentioned above in a marked 
degree. This being the case, he is 
not only of direct value as a citizen 


‘tin his apparent willingness to turn 


his hand to anything and everything, 
on occasion undertaking work which 
others scorn, but he is also an as- 
set to the country in his role of de- 
positor in the banks and is doing his 
share in aiding the wheels of indus- 
try to turn. 

The saving habit, which he pos- 
sesses beyond question, indicates a 
desire to improve his lot and the 
avoidance of unnecessary expendi- 
ture denotes freedom from self-in- 
dulgence or dissipated habits. There 
are, of course, exceptions but they 
are in the minority and the large 
numbers of the bank’s foreign 
clientele are a very decent lot. A 
| particularly noticeable trait is that 
of self-respect. Many of them are 
proud to a degree and would rather 
starve than beg. How many of the 
| readers of this article remember be- 
| ing asked by a “foreigner” for alms? 
| True, some of them turn into-crim- 
inals, but the proportion is very 
small as the report of the superin- 
tendent of penitentiaries for 1927 
discloses. 

Not Too Lawless 

“The number of inmates in cus- 
tody at the close of the fiscal year,” 
it says, “was 2480 as compared with 
2473 at the beginning of the year.” 
Analyzed, the figures run as follows: 

British born in: 

| Canada . 1,540 
England & Wales 177 


Ireland 40 
| Seotiand 61 


Other British countries ..cccssesseee 29 | 


_—- 


eeeereeeeeeeee 1,847 


Austria-Hungary 
Russia 76 


id 
of 


| ‘Austr States , e+ 209 


| Italy 
China 37 
Roumania 23 
Other non-British countries .....0++++ 117 
Seaelis 633 

If these statis.ics ~-re worked out 
| on @ percentage basis the non-Brit- 
| isher would not show up so well, but 


appreciated the manufacturer’s | In some instances, the values so fixed | notwithstanding this fact, consider- 
: tude and offered to introduce him | are above current trades, but in most | ing the many thousands of “for- 
other banks which might be dis- | cases, the bankers’ valuations are | cigners” who have immigrated into 


|) Posed to consider the account at 
@loser rates. When the account was 
' Offered to several other institutions, 
rates quoted were in some cases 
than those under which the 

@ccount had been operated before. 


Banks Must Provide Funds 


|) | The reasons for rewuiring funds to 


_ be provided for the payroll when the 
» ‘urrency is obtained from the Fed- 

» tal Rese-ve Bank are that, when the 
| Rational or state bank orders the 

3% , the amount is charged to 
es account with the Federal Reserve 
ik, and, as the cash reserve it 


st maintain in proportion to its 
posits consists of this balance, the 
4 must provide the funds for any 
Withdrawals. It is therefore out of 
_ Pocket for the time it carries the cash 
| hand, unless the customer for 


» whom it obtains the cash provides 


| the funds with his order, or unless 
| he carries a free credit balance suf- 
© ficient for the amount required. 
©. In Canada, under our system of 
| bank note issues, the bank is under 
|) M0 expense in maintaining adequate 
_ supplies of currency, as these will 
"fonsist of its own notes, which are 
Rot a liability of this bank until they 
e in the hands of the public, In 
mis way they constitute cheap till 
ney, and for this reason the cash 
m a payroll can be. provided at 
@hy time, without the cost of one or 
i days interest to the customer. 
fact that their notes enable the 
& s to carry supplies of ready 
| fash in this way is the chief benefit 
Pome Canadian banks obtain from | 


s 


r note issues. At one time they | 


pM@tained something like 25 per cent. 
ree, but that is now a thing of 

past. From the circulation in 

tess of the paid up capital there 

be no profit to the bank, and 

on the amount of notes issued 

x 7.” the paid up capital there is a 
| x of 1 per cent. per annum, and in 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
June 22, 1927 June 21, 1928 


159,949,676 
10,207,659 
1,004,565 
961,928 
152,827,744 
7,137,287 


eoee 122,981,414 
6,244,599 
2,246,408 
4,401,621 
752,803 
1,315,575 
910,731 
5,367,239 | 


1,264,827 
3,522,823 
761,652 
1,196,055 
847,030 
5,343,711 


Western Cities 
June 22,1927 June 21, 1928 
$ 1,078,164 § 1,121,716 
37,576,631 61,741,634 
606,376 697,963 
5,017,501 5,791,967 
1,211,163 1,366,871 
1,961,317 2,409,490 
358,652 463,355 
529,458 730,691 
7,738,879 11,493,572 


their loanable funds from this | 


less. 
Following is a parti:al list: 
Bankers’ Close 
Stock Valuation June 27 
B. A. Oil eeneeeeee /36 
Brazilian ......... 50 
Carlings ...ccccoet 30 
Canadian Oil..... 50 
Inter. Nickel ..... 88 
Inter, Util. A.... /40 
| Inter. Pete ....... 140 
| Massey-Harris ... / 40 
Nor. Bakeries ....° 36 
Dist.-Seagram .... 18 
'Con. Smelters .... 248 
i WEE cnccscn 84 
| Imperial Oil .....< 64 
Dom, Stores ...... 128 ; 


In the lower-priced issues, the 
| banks are asking 50 per cent., as well 
|}as in some of the newer issues and 

the mining stocks. A few of the in- 
| dustrials which required to be mar- 
| gined to half their market value are: 
|B. C. Fish, Muirheads, Arnold Bros., 
Tip-Top, Tamblyns, International 
Utilities B, Canadian Wineries, Pelis- 
siers and Toronto Brewing. 


John M. Steele Joins 
Can. General Agencies 


John M. Steele has resigned from the 
service of the London & Lancashire as 
casualty inspector to enter the broker- 
age business emd has identified him- 
self with the Canadian General Insur- 
ance Agencies. 

Mr. Steele is well known throughout 
the Ontario agency field, having spent 
eight years as casualty inspector, for- 
merly with the Norwich Union and, 
| latterly, with the London & Lancashire. 
He also served for nine years in various 
the Guardian Assurance 
Company in the Old Country, and, with 
his knowledge and experience, will 
| prove a valufble addition to the organ- 

} ization of the general agency with | 
| which he bags connected himself. 
| The Camadian General Insurance | 
Agencies, Limited, with whose fortunes 
Mr. Steele has now linked himself, was 
organized early in the present year un- | 
der the mamagement of R. J. Daw, for- | 
| merly assistant general manager of the | 
Toronto Casualty Fire and Marine In- | 
surance Company. This agency has a 
number cf important general agencies 


capacities wi 


; avera 


Canada during the past few years, 
the figures bear out the contention 
that they are a law-abiding lot on 
the whole and, therefore, are of dis- 
tinct value as citizens. 

They have a deep rooted cevotion 
to their families and a constant 
stream of remittances flows Yack to 
the “old country” as evidence of the 
fact, frequently representing suffi- 
cient to pay for the traveling ex- 
penses to Canada of those whom 
they have left behind. 

Banks go After Business 

The banks are apparently com- 
peting with each other in bidding 
for the business of new Canadians. 
In the windows of many branch of- 
fices appear display cards printed 
in various foreign languages, fea- 
turing each bank’s facilities for 
sending remittances to all parts of 
the world. The sale of such ex- 
change proves lucrative. To facili- 
tate the solicitation of business, some 
banks are handing out slips printed 
in the language of the recipient. 
Others are using phrase books in 
their efforts to cultivate deposits 
and stimulate sales of exchange. 

Is it too much to expect that if the 
new Canadian possesses the 
qualities mentioned herein that his 
children will not inherit like charac- 
teristics and in full course of time 
develop into loyal British subjects? 

The solution of the problem ap- 
parently lies in the hands of the na- 
tive born Canadian. To turn a new 
Canadian into a true Canadian, he 
must be treated as an equal and not 
as one belonging to an inferior race. 
The class of “foreigner” which Can- 
ada is at present receiving is good, 
on the whole. These people are, in 
the main, every whit as sensitive 
to insult and as responsive to sym- 
pathetic treatment as are those of 
British origin. From a banking 
standpoint, they are eminently de- 
sirable. 


With Harley, Milner 


| for the Province of Ontario and for the | 


| City of Toronto. 


Carpet; Subsidiary Puts 
Sale 


Barrymore Seamless Wiltons, Inc. 
United States subsidiary of Toronto 
Carpet Co., which operates plants at 
Philadelphia and Holmesburg, Pa., an- 


after will market Barrymore products 
throughout the United States. The 


manaffacturers of Axminster carpets 
and for C, H. Masland Co., manufac- 
ture of tapestry, rugs and carpets. 
The isi 
and) felt base. 

Toronto Carpet Co. entered 
United States field in 1921, diverting to 


| thet country machinery which had been 
ordered in Europe for the Canadian | 
plants of the company. This change in | 


plans was brought about by increasing 
imports of European carpets, etc., into 





4,582,332 7,125,030 
316,614 466,556 | 
767,300 | 
219002,035 | 
2,895,200 


ine Hat .. 
Westminster .. 831,024 
ver 18,274,372 


2,537,879 


Canada and the coincidental increase in 
the United States tariff. The two fac- | 
tpries in Pennsylvania employ about 
€00 hands, 


s into Agents iiands 


nounces that W. & J. Sloane & Co. here- | 


Sloane company now is the exclusive | 
agent. for the Alexander Smith Co., | 


oane Co, itself makes lonoleum | 





the | 


K. H. SMITH, 
consulting engineer, who has joined Har- 
ley, Milner & Co., investment Bankers, 
; Toronto 


THE FINANCIAL POST 


Bank Chat 


C. E. Neill, vice-president and gener- 
al manager of the Royal Bank has left 
for the Old Country. 


Sir Charles Gordon, president of the 
Bank of Montreal has sailed to spend 
a month at his summer home in Scot- 
land 


Mr. N. Cameron, of the Halifax staff 
of the Royal Bank of Canada left lately 
for South America, having been trans- 
ferred by the bank. 


A recent departure from Quebec was 
S. G. Davenport, architect of the Royal 
Bank of Canada, who will attend to 
work in connection with a branch ex- 
tension in Paris. 


R. S. Way, late manager of the Im- 

rial Bank of Canada ir Grand Valley, 
as been notified of his appointment 
as manager of the branch of the same 
bank at Stamford. 


J. M. O’Harrolen, who succeeds W. T. 
Gerald as manager of the Fredericton 
branch of the Canadian Bank of Com- 
merce, has arrived from Richmond, 
Quebec, and entered upon his duties. 


B. P. Alley, superintendent of Sas- 
katchewan branches, states that the 
Canadian Bank of Commerce has watch- 
ed with a great deal of interest the 
steady growth of the city and has con- 
fidence in its future. 


The city architect of Toronto has is- 
sued to the Bank of Nova Scotia a per- 
mit to remove their pre: nt building 
and erect a three-story bank and of- 
fice building at the southwest corner 
of Queen and Church Sts., at a cost of 
$70,000. 


M. H. Lister, a. .nt manager of 
the Bank of Montreal, Calgary, has 
been appointed general manager of the 
new sales agency that will handle sales 
of six Alberta breweries. He was for- 
merly Molsons Bank manager at Cam- 
rose, Edmonton and Calgary. 


The Canadian Bank of Commerce has 
announced its intention of opening a 
branch in the east end of Regina just 
as soon as the necessary alterations can 
be made to premises which it has se- 
cured on the northeast corner of 
Eleventh Avenue and Ottawa Street. 


A peculiar situation was revealed in 
the Bank of Commerce at Seaforth, in 
that not one member of the staff was 
in a position to report for work one 
morning recently. There had been a 
mild form of influenza in the district, 
and all the five members of the staff 
of the bank were indisposed. No one 
was spared from the manager to the 
junior clerk. A hurry-up arrangement 
had to be made by drawing from the 
branches at Mitchell and Stratford in 
order to get a staff to carry on business 
at the Seaforth branch. 


A very pleasing event took place in 
the Guelph branch of the Royal Bank, 
when Captain A. C. F. Winslow, who has 
been accountant at the branch for five 
years, was presented with a handsome 
leather club bag by the members of 
the staff. Captain Winslow has been 
appointed to a position on the super- 
vising staff of the bank at Toronto. The 
presentation was made by R. H. Harvey, 
manager of the branch. J. H. Gibb, who 

| succeeds Captain Winslow as account- 
ant, has arrived from St. Catharines to 
take over his duties. He was formerly 
on the staff of the branch in the ca- 
| pacity of assistant accountant. 


In the “Canadian Resources Supple- 
ment,” issued early this month in con- 
nection with a regular edition of The 
| Financial Times, of London, England, 

there appears an interesting article 

dealing with the operations of Canadian 


4 | banks in the capital of the Empire. Five 


of the chartered banks of the Dominion 

| have offices in that city, viz., the Cana- 
dian Bank of Commerce, the Bank of 
| Nova Scotia, the Dominion Bank, the 
Bank of Montreal and the Royal Bank 
of Canada. The managers of the offices 
in question are members of the British 
Overseas Banks Association, which 
gives them representation in the Brit- 
ish Bankers’ Association, the premier 
organization of its kind in the world. 
These London branches act in many 
respects as clearing houses between 
Canada, the United States, West Indies 
j}and South America, where they are 
|established, and Great Britain and 
Europe. They are especially active in 
exchange operations, the opening of and 
extending credits for shipments of 
goods to and from the points where they 
are represented, and the establishment 
of sterling credits in connection with 
the shipment of commodities from one 
part of the world to another. Even emi- 
gration comes under their benign sway, 
and many prospective settlers have 
benefited from the material assistance 
and helpful advice rendered by the offi- 
cials of these Canadian banks in Lon- 
don. Investors desirous of securing au- 
thoritative and disinterested informa- 
tion on the placing of funds in Canada, 
as well as business men anxious to open 
up new avenues of trade, find facilities 
gladly and freely placed at their dis- 
posal. 


Not since 1918 has there been so dar- 
ing a robbery in Toronto as that perpe- 
trated on the C.N.R. express recently at 
the Union Station. But there have been 
spectacular robberies involving large 
amounts of money, eleven, in fact, since 
1918. The previous robberies involved 
$276,000, which with last night’s rob- 
bery brings the total to $576,000. 

1918, Oct. 24—Express car on To- 
ronto-Buffalo train robbed by two men, 
who koarded the car at the Union Sta- 
| tion and jumped off at Sunnyside, $20,- 
1000 taken, $8,000 of this recovered. 
| John Lett sentenced to ten years, Gor- 

don Dougall sent to reformatory for 
two years, Walter Lett given suspended 
sentence on charge of receiving. 
1918, May 2—-Union Bank, Church and 
Wellesley, $1,200 stolen, robber sen- 
tenced to ten years. 
1921, Uct. 18—Bank of Hamilton, Col- 
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STOCK PROFITS 
ARE INCREASED 
KEEPING BOOKS 


Small Investor Finds It 
Worth While to Watch 
Accounts 


$1,500 IS ONE SAVING 


Careful Records Prove Bro- 
kers Not Infallible; Errors 
Sometimes Even Against 
Themselves 


In the never-to-be-forgotten days 
when brokers’ clerical forces vrorked 
much overtime and still were un- 
able to keep abreast of trades, it 
was inevitable that there be errors 
in bookkeeping to the disadvantage 
of either the customer or the broker. 
Some of these errors may never have 
been corrected. Inasmuch as com- 
paratively few among the specula- 
tive public are in the habit of keep- 
ing books—the market being more 
a diversion to these than a business 
—it is probable that errors are not 
discovered unless they are discover- 
ed by the broker. Most brokers, it 
is believed, would notify customers 
of errors not in favor of the brokers. 
But there are a few, perhaps, who 
would be inclined to let the cus- 
tomer remain in blissful ignorance. 
_ No broker, or broker’s bookkeeper, 
is infallible. Bookkeeping machines 
are mechanically accurate but the 
right result does not come if the 
wrong figures are put into the mach- 
ine. It pays the customer to keep 
records of his trades and financial 
transactions with the broker. 


Makes $1,500 as Bookkeeper 


This is by way of preamble to the 
recital of the experience of a 
speculator among the small fry who 
has been keeping books for a year 
or more. In that year he has 
fairly successful as a_ speculator, 
and he has been successful as a book- 
keeper—for the expenditure of a 
little time daily or weekly on books 
has saved him $1,500. 


One error took place in the trans- 
fer of his account from one broker 
to another. ‘The broker who relin- 
quished the account sent a state- 
ment showing the transfer of $300 
to the other broker. The investor 
upon checking this, discovered that 
$350 should have been placed to his 
credit with the new house. After 
correspondence and explanation the 
error was traced and a cheque for 
the additional $50 sent the firm tak- 
ing over the account. Everything 
then seemed to be happily adjusted, 
but at the end of the month the 
statement received from this new 
house showed only the receipt of the 
$50 and no record of the $300. More 
correspondence was entered into 
with the result that the investor was 
proven to be correct. 

One would think that he had had 
his share of trouble, but at the end 
of May he received a statement from 
another house, with whom he had 
an account, showing a balance of 
about $1,500 in the broker’s favor. 
As he had made a number of sales 


through this firm during the month, 


the amount seemed incorrect. 

check-up was made and he discover- 
ed that instead of the balance be- 
ing in the broker’s favor, the broker 


lege and Ossington, $3,000 stolen, two]. 


robbers got life and one ten years. 
-— Jan. 18—Penny Bank, loss, $1,- 

0. 

1923, April 5—$100,000 in Victory 

| bonds stolen from mail van between 
Toronto St. and Union Station. Four 
were arrested and one man was found 
guilty of receiving and was sentenced 
| to five years. The others were allowed 
| to go. About $96,000 of the bonds were 
recovered. 

1923, July 24—Bank messengers held 
up at Melinda and Jordan, $82,000 

| stolen, two bank messengers severely 

| wounded. No arrests. 

| 1923, Sept. 28—Bank of Nova Scotia, 
Oakwood and St. Clair, ioss $15,000. 
Ryan gang convicted and sent to prison. 

1925, Aug. 10—Imperial Bank, Kings- 
ton Road and Balsam, loss $1,030, men 
captured in a few minutes and con- 

| vieted, 

1926, Oct. 4—Standard Bank, McCaul 
and Elm Streets, loss $6,000. No ar- 
rests, 

| 1927, April 22—Bank of Toronto 
| branch, King and Bathurst Sts., robbed 
| by,.three men, loss $17,841. No arrests. 

1927, Oct. 20—Bank of Nova Scotia, 

| Dundas and Ossington, robbed by three 
men, loss $6,900. No arrests. 

1928, Anril 26—Standard Bank, Mc- 
Caul and Elm Sts., robbed by two men, 
loss $23,740 cash and securities. No 


i, arrests. 


Combustion Engineering 
Get St. Lawrence Contract 


Combusion Engineering Corporation, 
“imited, have been awarded a contract 
or supplying a complete pulverized 
fuel system, including mills, burners, 
water cooled furnaces, and air-pre- 
heaters, for two 800 H.P. Kidwell 
Boilers for the new steam plant to be 

| augetes by the St. Lawrence Paper 
ls Company, Limited. 


owed him $75. This was immediate- 
ly brought to the attention of the 
broker and the missing entries, were 
found credited to another account in 
error. 
Gets Five Shares as Gift 

The brokers do not always err in 
their own favor, this investor’s ex- 
perience shows. About six months 
ago he arranged for his bank to take 
up some stocks from his broker. 
These were delivered in due course 
and a short time afterwards a check 
up was made by the investor of the 
holdings at the bank and elsewhere. 
He discovered, much to his surprise, 
that the bank had five shares of 
which he had _no record of pur- 
chasing. An investigation by the 
broker brought to light the fact that 
he had delivered five shares too 
many to the bank. This excess de- 
livery had not been discovered by 
the broker and but for the investor 
might have gone unnoticed. 


NEW CORPORATION 
TO MARKET OUTPUT 
OF SIX BREWERIES 


Alberta Group Distributes 
94 Per Cent. of Beer 
Consumed 


The six leading brewers of Alberta 
have formed a company known as 
Distributors, Ltd., for the purpose of 
marketing the output of the brewer- 
ies under a uniform system. M. H. 
Lister, formerly with the Bank of 
Montreal in Calgary, has been ap- 
pointed general manager of the new 
company. 

The six breweries in the selling 
organization are: Calgary Brewing 
& Malting, Lethbridge Breweries, 
Medicine Hat Brewing Co., Horn 
Brewing Co., Calgary; New Edmon- 
ton Brewing Co., and North West 
Brewing Co. of Edmonton. 

There were 3,625,500 gallons of 
beer produced and sold in Alberta in 
1927 and these six companies pro- 
duced the bulk of it. Less than 6 per 
cent. of the sales were of beer com- 
ing from other provinces. 


Business Volume Grows 
on Calgary Exchange 


Sales on the Calgary Stock Exchange 
during the past year totalled $3,062,- 
724.89 with 2,038,000 shares changing 
hands, it was shown by figures pres- 
ented at the annual meeting of the 
exchange held recently. The month of 
May, when 824,678 shares were trans- 
ferred, and sales reached $1,204,826.88, 
was one of the biggest in history of 
the exchange. 

A. C. Galbraith, of the firm of Gal- 
braith and Littleton, was elected presi- 
dent of the exchange. Other officers 
are: Edmund Taylor, honorary presi- 
dent; George Yuill, 1st vice-president; 

. F. Reeve, 2nd vice-president, and 
Harold W. Riley, secretary-treasurer. 

The committee of management will 
consist of: F. F. Filtreau, R. C. Carlile, 
Robert Wilkinson, J. L.. Johnstone, W. 
H. Butters and F, A. Elves. 
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CORRECT 


In Canada and Beyond > 
_J;ROM St. John’s, Newfoundland, to Victoria on 

the Pacific, and from Fort McMurray on thé 

northern fringe of civilization to. Buenos. Aires in 
South America —in every market.and in the s 
of every phase of industry and business, the 900. 
branches of this Bank, which serve 81 different 
countries, play an important part in fostering th 
interests of its customers, | 


A banking connecticn with the Royal 
may be of benefit to your business 


The Royal Bank 
of Canada 


Resources Over 888 Million Dollars 


WILTON C. EDDIS & SONS” 
CHARTERED ACCOUNTANTS a 
Federal Building, Toronto 


CANADIAN GUARANTY TRUST CO 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 
in any other Fiduciary capacity. 

Official Administrator for the Northern Judicial District in Manie_ . 
toba and for the Swift Current Judicial District in Saskatchewan. — 


Head Office: Branch Office: _ JOHN R. LITTLE, 
BRANDON, MAN. Swift Current, Sask. © Managing Director 


Members of Montreal Stock Exchange, 
Members of Montreal Curb Market. 


4 Hospital St., Montreal Tel. MAin 47 , 
J. D. G. Kippen Erie D. B. Kippen _ Frederick G, rte 


14,000 General Merchants | 
Read It Each Month 


O BUSINESS newspaper in the Dominion approaches in volume of circulae 

tion The General Merchant of Canada. Fourteen thousand, wide-awake 

proprietors and managers of general stores look to it monthly for informa- 
tion, inspiration, help and guidance in the conduct of their business. 


Thus advertisers are offered a medium, unique in Canadian journalism, in which 
they may go directly to this vast market—a market served by no other paper in a 
national way—and through its pages tell the story of their merchandise or services 
effectively and economically. 


May we send a rate card? Write. 


THE 
GENERAL MERCHANT OF CANADA 


Published Monthly by 
BUSINESS NEWSPAPERS DIVISION 


THE MACLEAN PUBLISHING: COMPANY LTD 


TORONTO, CANADA ? 
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Rosedale Housing Co., Ltd. 
€%% Twenty-year 
Sinking Fund Participating 
Gold Bonds 
Write for descriptive booklet, 


Associated Bond Company 
LIMITED 


‘Reyal Bank Bldg. Toronto 


FRESH FISH 
‘LIVE LOBSTERS 


_ GALLAGHER & COMPANY 
107 King St. Eest, Toronto 


Delivery cil parte of city. 
ELgin 9269 


| Kirren & ComPANy 


INCORPORATED 


INVESTMENT BANKERS 
4 HOSPITAL STREET 


FOR FINANCING 


poets and Other Sales 
Write Us 


266 St. James St. 
MONTREAL 
~~ Telephone Harbour aut 


A GUARANTEED 
FIRST MORTGAGE 
BOND 


, Company, Ltd. 
Maturity 5 to 10 
years. 
1 Denominations: 
$1000, $500 & $100 
2 Legal Opinion: 


Long & Daly. 
Per | Legal Investment 
. Cent. for Canadian Life 
and Fire Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


- Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing Gin- 
t Ale. 
e@ believe an investment ip 
the shares of 


Kelly Dry—Pure Juicy 
Cerporation 


offers an opportunity com- 
pt rable to the one mentioned. 

ll details will be gladly 
furnished without obligation. 


Write today for the prospectus 


Name 


adiieens . * . 


Seeeeeeeeereeeseseetesece 
ee ececees 


Seccersseveecocseccayes 


Established 1£1¢ 


Credit Canada Limitee 


INVESTMENT BANKERS 
120 St. James St., Montreal 


A. N. WORTHINGTON & CO. 
Stecks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


Forecast 120,000,000 Bus. 


of Grain Through Vancouver | 


From Our Own Correspondent 
VANCOUVE R.—One hundred and 
twenty million bushels of grain will | 
move through the port of Vancouver 
westward during the crop year of 1928- 
~~ in the belief of F. R. McD. Russell, 
chairman of the Vancouver Har- 
bor Board, 
onary 
Mr. Russell, “We had a few optimistic 
grain men making the cautious predic- | 
tion that we might ship 70, 500, 000 
bushels during the season, yet here! 
we are celebrating the eighty millionth 
bushel,” said Mr. Russell at a banquet 
of the a Merchants Exchange. 
“Granted we have a heneficent crop | 
next year we hope to export 
¥fo.e,000 ene, bushels of grain throug” 


” | 
in the present season,” said | | meee cas” 


CANADIAN “STOCK “AN 
Stock Market Record 


WEEK ENDING JUNE 26 
Low Close Close 
Rate June 25 for wk. for wk. June 26 June 19 for wk. 


Div. Yield High 


290 
258 
195 
255 
342 
390 
370 
241 
302 


erro eaanare 
ow Hor nDea 
SSSssaxezuz 


Toronto ..+. 
Paper— 


Abitibi, com. (n.p.) » 
Do. —_ “ 


Belgo fon, pref. ..s0 
Brompton (no par) .. $ 
Can. Pr. & Paper .... 
Fraser, com, ....+-+++ $1 
Int. Pap., c. (n.p.) . — 
Do. pref. ...-seeeee 
Pt, ‘Alt, P., ¢. (n.p.). 
Do. pref. coe 
Price oe” COM. seco 


RSVOz 
AAD eH 


a 
7 
6 
7 
2 


serene 


PVIAI, Heh. HMMAAH 


Do. ;. 
Smith, "Howard, com., 


Do. 
St. Maur. V ~» pref. ..0 
Wayagamack (n.p.) . $ 


Steel and Steel Industries— 


B.E. Steel, COM. ceese 

Do, Ist pref. ..sece 

Do, 2nd pref. ...+.++ 
Can. Car & Found., ¢, 

Do. pref. ceccceecs 
Can. Fairbanks, pref. meet 

n. —- com. .. 


CGE. e. (par $50) .. 
Do. pref. (par $50). 
Can. — COM. oeeree 
* Locomotive, ‘com com. 
Bominion Bridge eece $2. 
Dominion Coal .....++ 
pa. a ee pref. . 
Dom, Steel Corp., ‘pref. 
~~ Steel Pro. (np) 
oon - ¢. (np.)- 
Hayes Wheel, c. (n.p.) 

Do. pref. ..scee-eees 
| Masney-Hiar., ce. (n.p.) 

ref. 


> BSS: See: 


+ wal 
eo. 


Vv eeeeeeeree 


=36a- 


ee 
me Se eee RO we age 
o — 


3, 4. 


Kevwinator, ec. (n.p.).. 
e eccescces@ 
McKin. Ind., ¢. (n.p.). 

Do. Vot. “Trust esece 
N.S. Steel, pref. ..... 
~~ Steel, e iap-). “$1.50 


, Do. pret. Se'vse 
Page dersey, ¢. (np.) $3 
Pressed Metals, com. SO-+28e 
Do. pref. 
Russell Motor i 
Do. , piaeeenece.! S 
Steel of Canada, com.. 7 185% 
Serre 185 
Milling, Foodstuffs and Merchandising— 


Alta. *. Gr., ¢. (n.p.) 55 
Do. 

Arnoias e. 
Do. pref. .. 

Ation. 'suger, c ap) 


u <2. aa 


. com. ne ae 
101 


7.07 
ies 
eee 


Can. Bread, ec. (np.). 
Do, pref. (A) «s+++ 
Do. pref. (B) ..-- 

Can. Canners, c. (n.p.) 
Do, ist pref. ....++ 
Do. 2nd pref. . . 

Canadian Salt ........ 

Christie Pr., ¢. (n.p.) $1. 

Cuban Con. Sugar, ¢.. 

City Dairy, c. in. 


De. pref. oe 
Dom. Stores (np.) | 
Fanny Farmc- ......- 
Ham. rp c. (o-.) 


ref. 
Hunts, "Ltd. ¢. “(np): $1 
Inter. Milling, pref. .. 7 
L.. of Woods, c. (n.p.) — 
Do. pref. 
1. Secord, ce. (n.p.) .. 
Do. pref. 


Sabie ce. 
Maple t ill, «.". 
Do. 


. pref. 

Muirheads, ray 

Do. pref. (p. $10).. 
Nat. Grocers, pref. ... 
ore | FL, ¢. ss 

Do. pref. 
Pure Gola Mfg. “(np 
Shred. W., c. (n.p.) .. 
oe * (op) ee 


Do. 
vie “Rights eves 
it 


2. . Fog. ema ee Cee 
S: SBS: SSSSSs: SSS: : S288: S33; 


- 
“aw 


cages aaa. 
AAPL AAHWAMH MIM, AAHMarwH, wremse 


S: : RAVRSRSRS 


258e: | 


©: 
. 


Utilities— 
Bell Telephone ,..++++ 
Calgary Power 
Consumers Gas 
East Koot. Pr. (np). 


pref. 
. (A) “(np.). $550 
(B) (n.p.) ..- 
Jamaica Pub. Ser., pt. 
Laurentide ear 


erence 


ore 


Do, 
we en a F (n.p.) 
Mont. Teleg. (p. $40) 
Nor. — re Qo svece 


Do. pref. 
Ott. L. 
Do. pref. 
Power Corp., c. (n.p.) 
Do, pref. .ccocecses 
Do. Rights . 
| Quebec Power, c¢ 
Do. Rights ....++++ - 
Shawinigan (n.p.) ... $2 
| S. Can. Pr., ec. (n.p.). 
| Do. pref. 
ie Koot. Pr., pref. 


Transportation— 


| Can. Pacific Rly. ..... 
Can, ——— se. Be 
Do. pref. 
Do. Voting bue 


Tractions— 


| Barcelona (par vol 
= com. 


a+ 


. pref. 
Detroit Un. Rly. .... 
Duluth-Superior .....+ 
Montreal Trams, ..... 
Ottawa Traction ..... 
Porto Rico Rliys., ¢. .. 
Do. pref. 
Twin City, ec. 
Do. pref. cecccccece 
Winnipeg Elec., c. .. 
| . pref. 
Montreal Tram. Rts... 


Textiles— 


| Can, Conn, Cot., 
Can, Converters 
} a Cotton, com. 


. 


_ 
oo 


e Nae ce 


pref. 


Do. pref. 

Cosmos Imp., ¢. (n.p.) 
Do. pref. 

Dom, Tex., ¢. (n.p.).. 
Do. pref. 

Monarch Knit, ¢. .... 
De. pref. ccccccccce 
| Montreal Cottons, c. 

Do. pref. 

= on c. 


Wabasso ¢ Cot. (n. p.) om 
| Zimmerknit (n.p.) ..- 
Do. pref. 


General Industries— 

| Am. Sales, c. (p. $20) 

Do. pref. 7 

Asbestos Co., c. Hs Pp.) . 
Do. pref. q7 

Brant. Cd., ¢ * 

— Prod, ae w 20 


Do. = 
,  (p. $25) $3 


- 
ee 


Has AAH-1Ms « 


Burt, FN 
Canada Cement, ee 
Do. pref. 


o. pref. 

Can. a ec. (n.p.) 
Do. 

Patel, « c. (n.p.) 


Cc. ang (p. $25) ...1 


Crow's Nest Coal 
Dom. Glass, ¢ 

pref. . . 
Dom " Rubber, pref. ... 
E. Theat. (p. $25) o. % 


js PTOl. cescseseese 


Sar. aH. 
Sae3SB: 


SA 2ers 


ou 
or 


280 
250 
190 
250 
339 
380 
360 
285 
300 


280 
251 
190 
252 
840 
380 
361% 
235 


Sales 


83 
14 
111 
56 
90 
32 
362 
220 
ll 


84414 
390 
370 
248 
300% 


57% 4301 


2701 
3605 
2 


eee 
eee 
ee 


1629 
40 
1159 


55 
8&5 


eee 


182% 
23 


105 


“B2% 61056 


“10 
200 
65 


“i7% 
106 


Range 1928 
High Low 


835 
280 
220 
265 
420 
410 
440 
260 


100 
10644 


198 
31 
89 
$1 


6 
50%, | 
160 

1 


7 
190 
60 
59 
97 
42 

192% 
98 


“THE FINAN FINANCIAL POST 


Div. 


Famous Players, ¢. «+ 
Do. (new) 
Do. pref. 

Gilman, com. ..+-+++* 
Do. pref. 

Goodyear Tire, com. 
Do. 


eeeeeeee 


Ham, Un. Theatres, c. 


Int. a. \ ° 
King Edward Hotel .. 
Lyall Construc, ....-++ 
—*, — eecceses 
National I Brick, com.. oe 
Do. pref. ..ssseceee 
Pacific 7 COM. «++ 
Photo Engrav. inp.) 
Port Hope San., com. 
Do. pref. ...+- 
Rogers, Wm., com. ..- 
Do. pref. ...+++se08 
Sher-Williams, ‘com... 


Do. 

Simon i -s c. “(n. p.) 
Do. pref. 

Standard Chem., com. 
Sterling Coal .. 
Tooke a -» Com. 


Do. pref. 
Tuckett A spear Ce oe 
Woods "ats. ng "a pods 
Do. pref. 


Beverage— 


Brading Brew. (n.p.) 
Brew. & Dist. (n.p.).. 


seer 


° . $5 
pref. 
Gypeunn & Alabas., C.. $3 


7.58 
6.21 
5.83 
3.50 
6.54 
4.61 
7.77 
2.72 
7.00 
2.16 
8.98 


. 


6 

6 

7 

$2 

+2 
7 

4 

7 

6 

7 


$2 
40c 


(n.p.) .. $2 


Canada Dry aD 
C. Ind, Alc. (n.p.) . 
Do. (B) 
Can. Malting ‘(np.) 
Can. Wineries 
Carling Brew. 
Com, Ale (n.p 
Cosgrave B. tp. $10). 
Distil-Seagram (n.p.) 
Federal Distil. (n.p.). 
Chas. Gurd, ¢. (n.p.). 


(np.). 


° "$1.50 
$2 
a on 


Hiram Walker (n.p.). $2 


L. Ont. Brew. 
Nat. Brew., c. (n.p.). 
Be pee 9000eseee6 
Nat. Distilleries ..... 
Orange Cr., c. (n.p.). 
Do. pref. (A) (n.p.) 
Pelissiers (n.p.) 
Do. pref. 


P 
Toronto Brew. (n.p.). 
oi 


Ajax .... 
Beacon TE ascedtinennile 
Brit. Am. Oil (n.p.).. 
Can. Oil, « {2.7} 


Do. p 
Continental DS aaseus 
Foothills Oil .....++++ 
Home Oil 
Imperial Oil (np.) . 


(n.p.).. $2 
4 


“$1.50 


Int. Pete. (n.p.) ..... 75¢ 


McColl, c. (n.p.) «.+++ 


Petrol Oil 
Super. Pet., c. (new). 

Do, Voting Trust .. 

Do. pref. ..sseveeee 
Trojan Oil ........ 
Volcanic Oil eens 
Vacuum Gas 


Trust and Loan— 


Can. Permanent ..... 12 
12+6 


Central Canada ‘ 
Col. Invest. (p. $10).. 
Econ, Invest. (p. $50) 
Huron & Erie ......> 
Landed Banking ..... 
Mont. Loan (p. 
National Trust 


Real Estate Loan .... 
Toronto Gen. Trusts 
Toronto Mge. 


Union Trust ........+7 


Asch, com. - par)... 
Do. pref. 
Attendu Eng. “Up. si). 


Can. Gans (np). e 
Do. Vickers 

Can. Vickers (n.p.) .- 
Do. pref. 

Can, Power 

Can. Light & Power .. 

Can. Marconi 

Can. Nor. P., ¢. a 
Do. pref. 

Cockshutt, com. 
Do. pref. 

Cons. Food Products... 

Conksville Sh. Brick, c. 
Do. pref. 

Dom. Engineering . 

Dom. Fdy. & Steel, c.. 
Do. pref. 

Canada Vinegar ...--. 

Dom. Power, ¢. ss++« 
Do. pref. 

Donnacona Paper .... 

Dryden Paper (n.p.). 

Durant Motor (>. $10) 

E. ee! c. 


Do. pref. 
Farm. a Go cove 


For. "pr. Secs. (n.p.).. 


7 
‘$1.4045 4.00 


10 
$25)..12+1 
+ 

Ont. Loan (par $50). 12 


- 12 
(p. $50) 12 


Ces 


4.95 


4 3.50 
& 4.70 
4.92 
6.56 
3.64 
4.44 
6.08 
4.25 
4.87 


+1 5.51 


Yield High Close 
Rate June 25 for wk. for wk. June 


low 


106 
63 
12% 


100 
8914 

“ez 
30 

a 
65 


120 
33% 
71% 

105 

162 

128% 
37 


857 


Close Sales Range 
26 June 19 for wk. High Low 


27 


CURB AND ‘UNLISTED MARKETS 


8.04 


© © Be © © HT a3 


* « we « 


oe =e © © © Gomes « 


400 


Gt. West Sad., c. (n.p.) 


Do. pref. 
Gen. St. Wares (n.p.). 

Do. pref. 

Freiman, com. 

Do. pref. ....+-.06 
Hamilton Cot., bee 
Hinde & Dauch (n.p.) 
Hydro-Electric (n.p.). 
Illinois Power, pref... 
Imp. Tob., c. (p. $5).. 
Inter. a com. 


Do. 
Remutey r Milburn ‘ 
Loew's London, com... 
Man Power (n.p.) ... 
Mercury Mills (n. D-). 

Do. pref. ..coccce 
Mitchell, J. S. .... 

Do. vref. ° 
Mitchell, Kobt. aes 


pref. 

Montreal Ex. (p. $30) 
Mount Royal, com. .. 

Bo. PE. sccccccece 
Municipal Ser. (n.p.). 
Ott. Riv. Pr. (n.p.) . 
North. Bak. (n.p.) 
N.S. Car, c. (n.p.) «+ 
| Paton Mfg., (a.p.) e 

Do. pref. ....ceccee 


Perfection Glass .... 
| Regent Knitting .... 
Reliance Grain (n.p.). 
R.S. Mills (n.p.) 
Robinson Cone (n.p.). 
E. L. Ruddy, pref. ... 
Service Stn. Equip. 
Simpson, Robt., pref.. 
Sprucolite (n.p.) «... 
Standard Clay 
Standard Pav. 

St. Maur. Power .... 
ey - (n.p.) 


Do. 
Tip Top Tailors (n.p.) 
Do. pref. 
United Fuel, c. 
Do. pref. 
United a com. 
Do. pref. 
Watatlen Mfg. 
+ Arrears. 


xQuotations for 1927. 


"$1.60 


22 


261% 
30 
96 
30% 
31 
90 


105 


17 


‘6 
95 
30 

"30 
89% 

108 
16 


22 


"12%, 


‘30 
95 
30 


a 


89% 


105 


16% 


"6% 


“30 
98 
30 

“ai 
90 

105 
17 


No sales recorded in 1928 to date. 


110 
10 
345 
2175 
6352 
319 
843 
260 


182 
15 
195 
265 
1890 
205 
395 
90 
10 
505 
125 
420 
110 
1330 
115 
220 


Bond Movements of the Week 


Week Ending June 26 
Range 1928 
Low 


Int. 

Bonds 
Asbestos, gen. mge. 6 
Can. Pr. & Pap. 

debs. 
Cedar Rapids 
Mexican Elec. 
Montreal Tram. 
Porto Rico Rlys.. 


Do. 


| Victory Loan sie 
D 


A. Sy A.J Pattison Jr.&(o, 


1956 6.15 
5.88 
4.79 
8.00 
5.06 
5.67 
4.35 
4.22 
4.70 


1956 
1953 
1942 
1955 
1936 
1931 
1937 
1933 
1934 
1937 
1928 
1940 
1943 
1944 
1946 
1932 


101% 
100 
93% 
102.70 
106.95 
106.90 
105.75 
111.15 
101.50 
103.40 
106.40 
103.00 
102.70 
104.40 


Range 1927 
Rate Due Yield — — 


96% 
94 
92 
101.00 
102.95 
103.05 
102.80 
106.85 
99.75 
96.50 
102.30 
96.60 
96.70 
101.85 


High 
100 


9914 
= 


101 % 
92% 
102.85 
106.70 
106.50 
105.85 
110.95 
100.60 
102.90 
106.10 
103.05 
103.15 
105.80 


97% 


9344 
1038 
15 
98% 
92 
101.55 
104.00 
103.10 
102.35 
108.00 
99.70 
99.50 
103.60 
99.25 
100.15 
101.40 


D BOND QUOTATIONS 


~ 


, 1928 


100 

24 
106 
120 


Latest Price 


Ask 
98 97 


103 
2% . 
99 984 
92 
101.55 
104.20 
103.20 
102.60 
108.10 
99.20 
99.30 
103.80 
99.20 
100.50 
101.80 


102.00 
105.00 
103.80 
102.85 
108.80 
100.30 
100.00 
104.45 
190.10 
101.20 
102.50 


Bid High’ Low 


98 
9414 


5 108.00 


101.70 


INVESTMENT BANKERS — 


BONDS AND SHARES 
“Specialists Unlisted Bonds and Stocks’’ 


219 Bay Street, (Fie"") Toronto “= 


5 103. 80 | Dom. Stores 


40 

22% 
102 
103 
113 


Industrial Stocks 
Bid 

esccce O S00 
55.00 
27.00 
87.00 
241.00 
6.00 
28.00 
90.00 
22.00 
20.00 


12.00 


A. W. Chase, com. 
A. W. Chase, pref. ....-+ 
Border Cities, pfd. bonus c. 
Brandram-Henderson, com. 
Brandram-Henderson, pref. 
Canadian Westinghouse ... 
Canada Machinery, com. .. 
Gue Machinery, pref. .. 
Can. Paperboard, pref. ..-- 
Caulfields Dairy, com. .... 
Copeland Flour Mills, pref. 
Dom. Alloy, pf. bonus com. 
Dom. Foundries & Steel, ¢. 
Dom. Foundries & Steel, Pf. 
Dom. Linens, pref. 
Dom, Manufacturers, com. 
Dom. Manufacturers, pref. 
Dom. Power, com. ° 
Dom. Power, pref. 
Dom. Sewer Pipe, com, ..- 
Dom. Sugar, com. ..-. 
Dom. Sugar, pref. 
Dunlop Tire, pref. «+++++ 
Durant of o évscéove 
Gillett, E. W. 
Goodyear Cotton, 1% pref. 
Guardian Realty, pref. .... 
Huethers Brewing, pref. .. 
King Edward Hotel “A” .. 
King Edward Hotel “B” .. 
Kingston Shipbuilding, pf. 
Loew’s London, com. 
Loew’s London, pref. 
Loew's Mansfield, sateen eee 
Milton Brick Co. 
Palace Thea. (Mont.) pfd. 
Simpson, Robt., pref. .... 
Traymore, pref 


16.00 
6.00 
70.00 
45.00 
105.50 
64.00 


97. 50 
102.50 
6.00 
85.00 
101.75 
60.00 
89.50 
86.00 
17.00 
4.50 
8.00 
90.00 
16.00 
95.00 
104.25 
19.00 


eeeeee 


Bid 
55 
125 


British America ......+++e0. 
Canadian Fire, full pd. 
Canada Life .....cccescccoes 
Canada National . 

Casualty of Canada, full pad. e 
Capital Life, 20% pd. ....... 
Continental Life, 10% pd. ... 
Commonwealth Life, 10% pd. 
Commercial Life, 10% paid . 
Confederation Life, 10% pd. . 
Crown Life, full paid ...... 
Dom. of Can. Guar. & > 
Dominion Fire ........- 
Dominion Life, 50% ee - 
Excelsior Life, 30% pd 

Federal Fire, 25% paid .....-. 
Fidelity of Gonate, Pe ruli oe 
Great West, full paid ....... 
Imperia] Life, 90% paid eoce 
Manufacturers Life, 55% pd. 
Monarch Life, 10% paid .... 
Montreal Life, 20% paid 
National Life, 25% paid .... 
Ontario Equitable, 10% paid . 
Security Life, 50% paid 
Sovereign Life, 25% paid .... 
Sun Life, 75% paid . 
Toronto Casualty ......seess 
Western Assurance ......+++ 


Mortgage, Loan, Etc. 


eeeee 


Bid 
$207.00 
104.00 
23.00 
78.00 
135.00 
73.00 
73.00 
59.00 
80.00 
48.50 
160.00 
5.70 


British Mortzage & ne « 
Capital Trust .... 
Chartered Trust 
Commercial Finance, com. . 
Commercial Finance, pfd. .. 
Crown Trust ....ccccccsees 
Debentures & Sec., com. .. 
Debentures & Secs., pref. .. 
Guelph & Ont. Invest. .... 
Lambton Loan & Savings 
London Loan & Savings .. 
London & West Trusts .... 
Mfg. Fn. pfd. bonus, c. .... 
Midlard Loan & Savings .. 17.00 
Mortgage Discount, pref. .. 6.75 
Mortgage Discount, com .. .40 
Mutual Finance, com. .... 

Mutual Finance, pref. .... 
Saskatchewan Mortgage .. 
Peoples Loan & Savings .. 
Sterling Trust Co. 

Toronto Finance, pref. 

Waterloo Trust & Savings 


Clab Shares 


| Bayview Gold .ccccccscceece 
Lakeview Golf 
| Lambton Golf ...sseesere 
Mississauga Golf ......++..-. 
eee mee Golf ..ccccceccce 
| Eiitledown tear 22222277 
Thornhill Gelf eee 
180 Toronto Wint Club .....+ 
26 | Weston Gor 
105% | York Downs Golf . 
2 Recent London Quotations 
55 
52 


| Calgary Power ......secseseees eos 
Hudson's Bay 
Hudson's Bay 5% 

82 | Can. West Lumber 

27 Standard Chemical, 7% 

45 Dominion Tar .........+. 

| Mond Nickel ccccccccccs 

| Lake Superior .. 


Recent Vancouver Quotations 


Bid 
| B. C. Telephone, pfd., new 6% 105 
Pacific Coyle, com. 


Gosse Packing, pref. 
Recent Winnipeg a 


120 
110 


eeereeeee 


Beaver Fire Co. ......sseeee8 
Can. Fire Ins. Co. . 

Home Invest. and S. Assn. ... 
N. Mtge., fully paid .....s+4+ 
N. Mtge. 509% paid ....0e++ 
Northern Trusts Co. eeeeeeee 
Standard Trusts Co. 
No. Star Oil, com. . 
No. Star Oil, pref. 


Unlisted Bonds 


Bid 


reueeeney cae 
jcddennna ee 


eeeeeeee eee 


Abitibi Fibre, 6s, 1947 ...... 
Algoma Steel, 5s, 1962 
Alberta Pac. Grain, 6s, 1946 . 
Bell Telephone, 5s, 1955 .... 
Belgo Can. Paper, 6s, 1943 .. 
Brandram-Henderson, 6s, 1939 
B C. Pulp and Paper, 6s, 1950 
Calgary Brewery, 5s, 1942 ... 
Calgary Power, 5s, 1940 .... 
Canada Biscuit, 6%s, 1946 .. 
Canada Lt. & Pr. 5s, 1949 .. 
Can. Nor. Power, 6s, 1941 .. 
Can. Paperboard, 7s, 1937 ... 
Can. Steamships, 5s, 1943 ... 
Can. Steamships, 6s, 1941 ... 
Davies, Wm., 6s, 1942 ...... 
Dominion Iron, 65s, 1939 ... 
2 | Dake "Pris Invest., 6448, 1938 
a, | Duke Price, 6s, 1966 
| East Kootenay Pr., 7s, 1942 . 
Ele.. Development, 5s, 1933 . 
33 Fraser Cos., 6s, 1950 
102 * | Gatineau Power, 5s, 1956 . 
40% Howard Smith P. & P. 6s, 1941 
King Edward Hotel, 7s, 1944 . 
bo Lake Superior P. & P. 6s, 1941 
17 4 | Laurentian Pr., Ga, 2086 nace 
- Laurentide Pr., 519s, 1946 .. 
90 Manitoba Pr., 544s, 1941 .... 
30 Mont. L. H. & Pr., 5s, 1951 .- 
99 , | Mont. Pub. Service, 5s, 1942 . 
$2" Nor. Ont. L. & P., 6s, 1946 .. 
R94 Nor. West Utilities, 7s, 1938 . 
50 Nova Scotia Steel, 5s, 1959 .. 
100 Nova Scotia 6% Debs. ..... 
16 Nova Scotia Tram., 5s, * 1946 e 
Nova Scotia Tram., 7s, 1952. 
Ont. Pulp & Paper, 6s, 1931 . 
Ottawa Hull Pr., 6s, 1948 .. 
Ottawa L. H. & P., 5s, 1957 .. 
Ottawa Trac., 544s. 1955 .... 
Ottawa River Pr., 644s, 1953 . 
Port Alfred P. & P.., 54s, 1957 
Price Bros., 6s. 1943 
Prov. Lt. Pr., 5s, 1946 
Rio Tramways, 5s, 1935 ... 
Sao Paulo Tram., 5s, 1929 ... 
St. Lawrence Paper, 6s, 1946 
93%4 | St. Maurice Valley, 544s, 1957 
ee St. Maurice Pr., 614s, 1953 .. 
say Shawinigan W. & P. 4\%s, 1967 


2514 | 
971, 


97% 


Simpson’s, Ltd., 64s, 1945 .. 
Southern Can. Pr, 5s, 1955 .. 
..++ | West Kootenay Pr., 6s, 1943 104 
104.00 
103.10 | 
102.35 NEW YORK CURB 
Close Close 
June 13 June 20 
61-4 6 1-2 
122 115 
| Ford Canada 560 556 
Imp. Oil Can. 64 1-2 64 
Inter. Pete. 38 1-2 39 
} Int. Util. “A” 451-4 ois 
Do, “B"” 161-4 14 3-4 
| eae 37-8 4 
35 3-8 
2 3-16 


99.70 | 

| Can. Marconi 
99.70 
100.50 
101.40 


Noranda 32 7-8 
Premier Gold 2 3-16 


MURRAY & COMPANY 


Specialising in 


Gevernment, Municipal and 


Corporation Bonds 


METROPOLITAN BLDG. 
ELGIN 6439-8420 TORONTO 


) 


ees em ew wm 


Unlisted Stocks 


These prices are mostly as at June 
26, oak while obtained from reliable 
sources, cannot be guaranteed. 


[  eaetaned ane ibd. 


10% 


100% 


epee 


Harley, Milner & 


(Members Toronto Stock Exchange) 


350 Bay Street; Toronto 
Telephone: Adelaide 9071 


INVESTMENT SECURITIES 


Private wire connections co principal financial centres 


LONDON 
PEOPLES LOAN BUILDING 
Telephones Metcalf 682 


ST. CATHARINES | 
72 ST. PAUL STREET 
Telephone: 4060 


Asked 

s 5.00 

24.00 

33.00 

91.00 
HAMILTON 

2628 MAIN STREET E. 

Telephone: Regent 9660 


WINDSOR 


___ Foreign Exchange _ 


ro ae W YORK FUNDS 


Stock Market 


MARKET INDICATOR 


20 Industrial Stocks a Low High Low 
Week of June 27 ....s.e00-+ o . (Premium) 


Week of June OP. chassseces 95.5 = eereeee 1-4 15-64 
Month of June, 1927 ....... 74.0 ccccsoe 156° JB 
9 Bank Stocks 8 ised 


Week of June 27 .....22++--+ $294 26 
\ Week of June 20 ............ 299 27 
{Month of June, 1927 ........ 252 


10 Publie Utilities 


Asked |, Week of June 27 .......-0+++ $102 
\Week of June 20 ........+2+6 108 
iii jMonth of June, OE vcscsnea,.: 


1 WEEK’S GAINS AND LOSSES 
200 Gains Losses Unch. Total 
Es : 


37 


if 


91.50 
89.00 
20.00 
5.25 
9.50 


‘36 
& 


eaeerre 


21.00 


aeaswteegs 
cae 


‘ 


f 


8 
June 27 ... 4.87 1-4 

- FOREIGN EXCHANGE 
4 Par ae June 20 
19.30 ‘ta. erereeeeeeeree 

23.80 GErMan coccesseceeres 23.96 
1390 Belgian 14.00 
49.80 Japanese 17 


i 


rg 


sits 


: 10 
. 6 io 
83 


94 


Industrials ..... 33 


Total ..cccccccce Sl 


Flood Barnes Active Bond Prices . 


: Years to 


; 


Abitibi Pwr. & Paper Gen. 6s, due "40 .....-++-0+ 
Agria Mtge. Bk. of Colombia Gtd. S.F. 7s, due "47 
Albe Pacific Grain 1st S.F. 6’s due '46..... 
Argeritine Govt. 6’s, Series ““B” due ’58 .... 
Asbes Corp., Ist Réf. S.F. 6’s, due "41 ... 
Asbestjos Corp. Gen. Mtge. S.F. 6’s, due "56 .. 
Bell Tel. of Can. Ist 5’s, Series “B”, due '57 . 
Brazil, ne States, Ext. S.F. 6%’s, due ’57 .... 
Canada\ + emmy lst Mtge. S.F. 54's, due "47 .... 
CanadaiPower & Paper Coll., Trust 5%4’s, due 
Canada \Paper, Ist S.F. 6's, due "4B cdecee 
Can. Light & Pwr., Ist 5’s, due "49 .......- 
Can. 8. Lines, 6’s Ist & gen., Series A, °41 
bag S. S. Lines Consol. 5’s, due ’43 

. R. Rly. Coll. Trust 5’s, due °34 . 

. P. Rly.) Secured 414% notes, due 44. 
a, Goodrich Income 7’s, due °43 ....+.- 
Chile Repasblic Ext. S.F. 6’s, due ’60 ° 
Colombia Repub. Ext. S.F. 6's, due "61 .. ° 
Dom. con Steel Consol. 8.F. 5’s, due "39° (8) ee 


eevreeti 


reste 


re 
mt 


tae 


i 


ef 
Ha —-t-t—} fey areyeyerereyereret 1] 


e 


#2 


eeee 


& 


Donnacona, Paper Co. 1st S.F. 544’s, due "48 .... 
* | Donnaconal Paper Co. 6’8 Debentures, due '48 .... 
6.40 | Duke Price# Power S.F. 6’s, Series “A”, due '66 .. 
..., | Fraser Companies, Ist S.F. 6’s, due I consiencee 
7.76 | Fraser Congpanies 644’s Debentures, due "42 . 
0 |" (Cum. Stock Rights) 
= French Lirle Ext. S.F. 614’s, due "51 ........-+ 
French Natjonal Mail S.S. Ext. S.F. 6’s, due "52°: 
Gen. Steel Wares, Ltd., Ist mtge. S.F. - s, due "52 
..., | Gatineau Power, Ist 5’s, due 56 ........++- 
**** | Gatineau Power S.F. Debs. 6’s, due esate 
3.50 j| Hidro Ble. B "d & Sh. Corp. Coll. Trust 8. 
**** | Manitoba Power’ ist S.F. 5%'s, due "51 .... 
Massey-Harris Co. Ist Mtge. 5’s, due '47 . 
Mtl. Coke & Mfg. 1st 544’s, Series A, due “47: ese 
| a Se -&P. Ist Ref. & Coll. Trust 'b’s, Series A, 
ue °5 e eee 
Mtl. ‘Tram. 1st Goll. ‘Teast Bs, Series A, due "41 .. 
. Mtl. Tramway: Gon & Bae S s, Series “A”, due * 
ae Scotia Cral & Steel ist SF. S's, due "59... 


; Sevtheste ae Ist Sve; 
65:08 Port Alfred rite. & Paper ist S.F. on. due “7. 


80.00 | Price Bros. 1st \S.F. 6’s, Series A, due 43 ........ 
60.00 | St. Law. Paper, ist S.F. 6’s, Series A, due "EB sss 
100.00 | St. Law. Paper, \S.F. 614’s, due "86 .........-s000 
285.00 | Southern Can. Ist 5's, Series A, due ‘55 .. 
| United Grain Growers, Ist. Mtge. 5’s, due "48 ... 

—, ee Coll. Trust S.F. 5144's, Series » 

ue 

Wayagamac Pulp) & Paper Ist S. F. és, ‘due ‘1. oan 
Winnipeg Electric Ref. 6's, due "54 


eres 


e 
reteet 


* 
22> 
® 


eters 


rr 
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2a35 | 





THE LAKE OF WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage 
la Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY 

ing Director: ewe on and Gen’! Monagers 
» C.M.G. WM. W. HUTCHISON 

Directors 

R. M. BALLANTYNE, TANCREDE BIENVENU, HON. a LOMER GOUIN, 
K.C.M.G., GEO. \V. ae WALTER MOLSON, . REFORD,. 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN, nuGH MecKAY, K.c. 

Secretary, M. H. HUNXCHISON Treasurer, T. F. MeNALLY 

Asst. Treasurer, A. C. McMILLAN 


NVENTIONS PATENTED 


TRADE MARKS and DESIGNS Registered 
YOUR INQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 
SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


Woods,Manufacturing 
Company, Limited 


Jute and 

Cotton Bags: 
Hessians, Buclkrams 
Paddings and ’ 
Twine 


President and Ma 
FRANK S. MEIG 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


‘ 
FACTORIES lat 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


Close 


June 27 | 
6 3-8 


555 


Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lan » Appraisals 


We are well informedjon the oil situation 


oa Nk A Tapa YEE EB PE IET LINDO 





art 


a, Sean bin br bivel oe elk 
2 eoskeseesss 


pak tat tb pat ah at pan > GR ee Pa pat pe pt ps ps 
: 88> S$323kRk28 


saeeRiee: veteeveveveeyyi: 


FF i%s 
revered 
,e8San Sesee 


uz 

g3 
Soom PAAMH 

ae 


~ 
8- 


F 


29, 1928 


fee, 


alance of P 


4) 
me 


ee ys 
PER Set 


RS ee x we ok, As, 
= ee oe aN ied ae om » 


Rather Than Canada 


minion’s Debit Last | 


Year Totals Over 
$120,000,000 


ITEMS FIGURE 


Rome from Investments in 


> This Country Offsets 


with any degree of 


Money Spent b 
Tourists . 


From Our Own Correspondent 

DNTREAL, — The balance of 
yments between Canada and the 

oy ee 
D1 coun 0 

s definite Saaeaeaiee ts avail- 

the balance is not so unfavor- 

to the Dominion. 

he largest items in the balance of 


& ayr ents between the two countries, 


of $476,881,000, tenon 

000, leaving an 
le balance to Canade of 
000. For the year 1927, ex- 
paren teeied $475,077,000 and im- 


000, a difference in 


ent, however, estimates that 
in 1927 nearly $187,000,000 of liquor 
narcotics Tato 


country. The S t of i 
c on nt of in- 
ier ehigped There oe : of 
p is no way o 
‘determining the amount or value 
accuracy, but an 
estimate of $10,000,000 would be 
“not be out of the way. 
_ U..S. Raflroads Benefit 
«Freight payments ana receipts 


prominently in the interna- 
> a balance of trade. An enorm- 


rail 
to the Atlantic Coast. Accord- 
to a survey prepared by the U. 
; ; Commerce in 1927 
this traffic niade up more than 100,- 
000 carloads or 3,835,880 short tons. 
of it moves from Buffalo to 
York. Of the 1927 total, 74.6 
cent. was wheat, 13.1 per cent. 
barley and 8.2 per cent. was 
flour. Freight charges col- 


" Iected on this traffic by American 
_ failways (at the ex-lake port rates) 


é 

Ai 
* 
b= 


4 


_ faatic ports, on all 
ite 


in 1827 totalled $11,853,000. 
aearanalt earnings by Aseaios 

ways on lan commodities 
other than trealotatts to the At- 
Canadian com- 
‘Modities to the Pacific ports, and 
reverse a. from all Am- 
sea 


Canadian Brewing 


‘Earns Full Dividend 


MONTREAL—It is under- 
stood that the Canadian Brew- 
ing Corporation during the 
first five months of its current 
fiscal year earned the full 
year's dividends requirements 
on its 100,000 common shares. 
The stock is on a $2 annual 
dividend basis. The present 

rice of the stock is around 

33 as compared with $30. the 
price at which it was marketed 
about sixteen months ago. In 
its last year, which ended De- 
cember 31, the company earned 
on its common $167,251. The 
last annual report covered only 
a seven months period of oper- 
ations under the revised liquor 
laws of the province of Ontario. 


cluded Canadian securities sold in 
the United States and American se- 
curities sold in Canada. The latter is 
a negligible factor and has little 

on the balance of payments. 


° Public Financing Heavy 


A survey of public financing in 
the United. States for 1927 oon 
that 103 Canadian issues, totallin 
in value $316,796,395 were offered. 

f this amount $48,465,000 repre- 
sents refunding operations. The 
balance of $268,331,395 represents 
oy made to Canada. 

ere are three other items which 
should be here considered, namely, 
bond redemption payments to Am- 
ericans, private investments and 
sinking fund payments. In many 
cases, bond redemptions are made 
by call prior to maturity and pay- 
ments made to Americans on this 
account in 1927 are estimated at 
$77,000,000. At the same time - ink- 
ing fund payments totalled about 
$25,000,000, or an aggregate total 
of the two items of $102,;000,000, 

Numerous transactions also are 
made privately of which there is 
little or no accurate record. Such 
transactions are not openly adver- 
tised and in some cases are based 
on rumors. Accordingly liberal re- 
servations must be made as to both 
the accuracy and completeness of 
the schedule. The American Depart- 
ment of Commerce, however, esti- 
mates the value of Canadian securi- 
ties sold, direct investments, credit 
grants, as $51,000,000. 


Resale of Investments 


The resale to Canadians of Am- 
erican direct investment, should also 
be considered. Large American 
companies maintain, for years on 
end, their .warehouses, petroleum 
tanks, refineries, mines, forests, 
branch factories and branch stores. 
Smaller concerns and individuals 
are likely to hold their direct in- 
vestments for shorter periods. Any 
estimate of these resales is arbitrary, 
both for 1927 they are estimated at 
$20,000,000. 

The above items are those upon 


‘Bi ayments 
; Favors United States 


| 
| 


MANY NEW IDEAS 
ATTACH TO ISSUES 
OF STOCK TO-DAY 


Conversion Privileges, “A” 
and “B” Classes, Are 
Among These ' 


BOND MAN’S REVIEW 


Corporation Finance Under 
Analysis at Investment 
Bankers’ Quebec 
Convention 


By W. S. HODGENS, Toronte 
Report of Corporation Finance Committee, 
Investment Bankers Association of Canada 

Recent developments in Canadian 
corporation finance as viewed from 
several angles show a number of in- 
teresting trends. The increase in the 
number and amount of corporation 
issues is perhaps the most important 
item of interest. Also, over a period 
of years, there has been a number 
of interesting changes in the propor- 
tion of Canadian bond issues placed 
in Canada, in the United States and 
in Great Britain. Another recent 
tendency has been the frequent in- 
clusion of some kind of participating 
feature in the offering of senior se- 
curities of companies, either through 
common stock bonuses, participating 
clauses, common stock subscription 
warrants or conversion features, or 
by tying together in one unit prefer- 
red stock, common stock and com- 
mon stock subscription warrants. 
The declining yield on corporation 
securities has been the occasion for 
a series of refunding operations ef- 
fected through the sale of similar 
securities carrying a lower coupon, 
or through the sale of junior securi- 
ties. Another interesting recent de- 
velopment affecting the sale of cor- 
poration issues has been the Act 
passed by the Ontario Legislature 
known as the “Security Frauds Pre- 
vention Act” by which the Province 
of Ontario is making a further ef- 
fort to prevent the sale of worthless 
securities, thereby increasing the 
amount of funds available for invest- 
ment in legitimate enterprises. This 
last feature, however, wiil doubtless 
be covered in the report pf the 
“Blue Sky” legislation committee, 


Take More Bonds at Home 


An analysis of Canadian bond 
sales covering the past eight or nine | 
years indicates a very large increase 
in corporation issues—increases not 
only in absolute amount, but also in | 
the percentage of total sales. In 
1927 the total amount of Canadian 
corporation bond sales was estimated 
at $307,437,000—a record to date. 
This figure represented more than | 
50 per cent. of total Canadian bond 
sales in 1927. In 1926 the percentage 
was about the same, but in preced- 
ing years, back as far as 1913, the 
total for Canadian corporation bond 
issues never rose above 25 per cent. 
of Canadian bond sales, and was fre- 
quently considerably below that 
level. There are perhaps three or 
four reasons for the large total in | 
the past two years,—first, the low | 
rates at which money has been ob- | 
tainable have increased the amount 
of refunding; secondly, the develop- 


| Landed 


Perr es Pe ie ue, vat te 


~ 


| utility companies, pulp and paper 


companies, chain drug stores, candy 
shops, clothing companies, and 
others, 


Some New Security Types 

A few examples from recent is- 
sues will serve to illustrate this 
point. Perhaps the simplest form is 
the straight bonus of common stock. 
A recent issues of 6% per cent. pre- 
ferred stock of a Western Grain 
Company carried a bonus of three no 
par value common shares with each 
ten preferred shares. An offering 
of the 6 per cent. preferred stock of 
a large Western packing company 
carried a bonus of one quarter of a 
share of common stock with each 
share of preferred stock. In addi- 
tion, attached to each preferred 
share there is a warrant entitling 
the holder to purchase at the rate of 
$30 per share one quarter of a share 
of common stock. This privilege is 
to be exercisable after July Ist, 
1929, and to expire July Ist, 1930. 
Another: development has been the 
issue of Class “A” and Class “B” 
stock, the Class “A” stock usually 
being preferred as to dividends up 
to a certain amount. Within the last 
six months three large new offer- 
ings have been made where the com- 
panies had such capital set-up, one, 
a — utility company, one pulp 
and paper, and the other a proprie- 
tary firm. One of these issues will 
serve as an example. The public 
utility offering took the form of 
1,000,000 Class “A” shares with each 
four shares of which there was given 
a bonus of one share of Class “B.” 
The “A” stock is preferred as to non- 
cumulative dividends up to $2 per 
share in any fiscal year over any 
other shares of the company. There- 
after, the “A” stock is to gee 
equally with the “B” stock until the 
former has received a total of $5 a 
share in any one fiscal year, after 
which any further dividends declared 
in such year may be declared only on 
the “B” stock. In this offering it will 


| be seen that the straight stock bonus 


and the participating feature have 
been combined. 


Conversion Finds Favor 

A conversion feature is another 
device which has been frequently 
used to enable the purchaser of 
senior securities to participate in 
any large increase in a company’s 
earnings. A year ago there was an 
issue of the preferred stock of a | 
firm operating a chain of candy | 
shops. This stock was made convert- 
ible at the option of the holder into | 
no-par value common stock on the | 
basis of one preferred share for each | 
three shares of common stock. 

More recently another variation | 


Dividends Declared 


———IUL_ >>>>]>>~___====[{[{_===s 
Rate Date Record 
Pressed Metals, c. 75c+25e July 16 June 25 
Do., pref 1%% Oct. 1 Sept. 11 
Do., pref, 1%% July 2 Junell 

» pref, 1%% Jan.1,°29 Dec. 12/ 
c. P. Riy., com. 2%% June30 June 1 
Durant Motors, 10c, June 30 June 15 

° Sept. 15 | 


* Nov. 15 
Jam. Pub. Ser. pfd. June 15 
Bk. of Nova Scotia June 15 
Can. Permanent June 15! 
Stand. Chemical, ¢. July 31 | 
Dom. Glass, c. June 15 | 
Brand-Hen., pfd. June 1! 
St. Maurice Val., pfd. 

880 $1 


June 15 | 
aba June 15 | 
Huron @& Erie Mtge. June 15 
Canada Trust June 15 | 
Bell Telephone 
m pe. Thea. pf 
s. 


% To 
1%% July 
+50c. July 

2% July 

5% July 

2% July 14 
id. 1%% June 30 
244% July 3 


June 23 
May 31 | 
June 15 | 
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hag been introduced which pre- 
ferred stock, a bonus of one share of 
common stock, and a warrant to 
subscribe for an additional half- 
share of common stock have been 
offered in one unit—all three parts 
of the unit being tied together for a 
period of one year or more. 


Where Investor Benefits 


_A number of reasons could be 
given for this practice of including 
bonus or participating features in 
the public offering of securities. The 
most patent reason perhaps is the 
fact that it gives the investor (be- 
sides the ean * fixed iticome 
on a senior security) the opportunit 
to benefit by any possible large dive. 
dend disbursements or any large 
market appreciation on junior 
shares. This is the reason from the 
investor’s viewpoint, which of course 
is the viewpoint which governs the 
action of the investment banker. The 
latter, however, has found that the 
inclusion of such features helps the 
initial a of an issue, and in 
the case of the inclusion of certain 
participating or warrant features 
has found that it often helps to take 
care of the after market for the se- 
curities which are offered. 

The decline in the yield on all 
classes of bonds during the pasz 
seven or eight years is a matter of 
common knowledge. During the past 
year new offerings of first mortgage 
bonds of established industrial firms 
have commonly carried a 5% per 
cent. or 6 per cent. coupon, whereas 
three or four years ago a 7 per cent. 
or 7% per cent. coupon was not un- 
common, Public utility issues carry- 
ing a 5 per cent. coupon gre becom- 
ing common. The dividend rate on 
new offerings of preferred stock has 
been reduced from 7 per cent. or 8 


| per cent, to 6 per cent. or 6% per 


cent. 

This situation has resulted in a 
number of refunding operations by 
which companies have been able to 
effect a substantial saving in their 
fixed charges. A large percentage of 
Canadian corporation bond issues 
were for refunding purposes in 1927, 
and many of the bond issues which 
have recently been retired have been 
replaced, not by similar securities 
carrying a lower coupon rate, but 
rather by preferred or common stock 
issues. An indication of the volume 
of refunding is found in the total 
amount of issues called for redemp- 
tion, which for the first six months of 
the current years is estimated to be 
in excess of $65,000,000. 


LIFE ACTUARIES 
AND MEDICAL MEN 
DISCUSS AVIATION 


Distinguished Visitors from 
Across Line at 
Meeting 


About one hundred medica] men 
and actuaries of Canadian life in- 
surance companies, with more than 
half a dozen distinguished guests 
from the United States met in Lon- 
don, Ont., on June 22 and 23 in con- 
nection with the meetings of the 
Medico-Actuarial Committee .of the 
Life Insurance Officers Association 
and the Actuaries Club of Toronto. 


wiler, Northern; L. T. Boyd, Common- 
wealth; John Appleton, Canada Life Of- 
fieers; D. EB. Ki r, North American; J. 
H. irkenshaw, Confederation ; i We 
Fisher, National; H. R. Stephenson, Crown ; 
J. D. Williamson, Canada; 8. M. Thomp- 
on, Manufacturers; J. G. Parker, Imperial ; 
J. M. Laing, oven A. N. MacTavish, 


Dominion; E. Reid, London; J. D. 
Buehanan, London; J. A. Campbell, London. 


Insurance Man Tells 


How to Dramatize Sale 


The Life Underwriters Association of 
Toronto brought their 1927-28 pro- 
a to a close at the last luncheon. 

he president reported a substantial 
increase in membership during the 
year, the number now oe 365 as com- 
pared with 272 in June, 1927. Meetings 
will be resumed in September. 

Speaker at the June luncheon was 
Harold P. Trosper, vice-president of 
the American Life Insurance Co., of 
Detroit, Mich. Mr. Trosper a on 
“Dramatizing the Sale.” “To illustrate 
just what I mean by this p.vase,” said 
Mr. Trosper, “let me take as examples 
the great actors of the day. Consider 
George Arliss and his interpretation 
of Disraeli; Arliss sinks himself com- 
pletely into the character he wishes to 
portray. He lives as Disraeli during the 
performance and because of that is 
able to ‘put across’ to his audience the 
events and emotions that were out- 
standing in the life of the great states- 
man. In other words he sells himself 
to his audience as Disraeli and makes 
them feel that they are actually witnes- 
sing happenings of that time. In the 
same way the insurance man must get 
right ‘into the shoes’ of his client. 
Act and live his life and you will be 

utting before him what is in his best 
interests and he will recognize it as 
such. . : 
Naturally, this requires preparation. 
You must know your business thor- 
oughly and be able to talk about it 
clearly and plainly or you will not know 
what will best serve your client. — 

“Having mastered these pre-requisites 
there are five steps in the building u 
of a sale, none of which can be omitted. 

“Firstly, the approach must be proper. 
If your reception is cool be resourceful 
enough to turn it to your advantage. 

“Secondly, the prospect’s interest 
must be aroused. This shculd result 
naturally if you sink yourself entirely 
in his case. . 

“Thirdly, you must get your client 
ee on the suggestion you 
are putting before him. T oint is 
very important. If the actor fails to get 
the concentration of his audience the 
play is worthless, and your efforts to 
make a sale will be just as fruitless 
if this step is not attained. Too many 
times the prospect is held merely by 
a flow of words, and when the sales- 
man ceases talking the interest is lost. 
Many of you have no doubt experienced 
what I mean,” said Mr. Trosper,” when 
listening to some spell-binding book 
agent. 

“Concentration, correctly secured, 
will result in the fourth step—the crea- 
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to offer. This in turn will be followed 


by the final step, the decision to buy. N 


With this attained the rest is easy.” 


In making his sales, Mr. Trosper 
makes frequent use of diagrams to 


| bring home to his prospect the duty he 
tion of the desire for what you have! has to his familv 
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which more or less accurate inform- 
ation is available. There are other 
divisions such as motion picture 

ities, ~ insurance” transactions, | 
subscriptions to American press, 
American advertising in Canada, 
cablegrams, radicgrams and tele- 
phone service. It is estimated that 
exports of power to the United 
States results in a revenue of $12,- 
000,000. Some of the other :items 
are “against” Canada, but there are | 
probably other payments which made fected through the p 


mert of water powers and the ex- | June 15 eee LQ 


tension of facilities for the produc- | Tuckett . 
tion of newsprint have necessitated | canada Cement, pfd. 
large amounts of new capital; and | Montreal Tramways 
in the past two or three years new | Belgo Can. Paper, pid 1%% ray 2 
interests have come into control of | S*!#*tz Power oe to 
° Porto Rico Rlys., pfd. 1 “so July 2 
the affairs of a number of old estab- | Inter. Power, pfd. 1%% July 2 
lished companies through the pur- | Inter. Nickel, com. —_ 5c. ‘June 30 
chase from the old interests of their | “> Sv °°™ 1%5e sey 
common stock holdings, This pur- | Ontario Loan 3% suly 2 
jchase has in most cases been ef-| Shawinigan a ie 
en. Can. © 
roceeds of the | weKinnon Ind, pfd. 1%% July 
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e June 35 | These meetings were held in the 


June 30} new home office of the London Life 
May 31 Insurance Company. 

June $|. The medical men and actuaries 
June15| held their sessions throughout the 
June 15! morning and afternoon of Friday 
sme | reviewing data which had been gath- 
Junei4| ered by the central committee at | ca 
June 14| their regular weekly meeting, bear- 
— . | ing upon certain impairments. The 
June 15 | Meetings were precided over by Dr. 
June 15 | H. Crawford Scadding. Medical Dir- 


Twin City, com. 1 
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Tourist Trade Dominates 
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As the movement of money by 
‘ion from one country to the 
is unimportant in so far as 
da and the United States is 
cerned, no allowance is made for 
item. In the matter of tourist 
de, however, it is an exceedingly 
Bportant one for Canada. 
fithin the past five years the 
of tourists from the States to 
ja and to a extent from 
country across the border, has 
i enormous proportions. It is, 
irse, not possible to secure an 
figure of the amount of 
spent in the Dominion by 
n tourists, but a conserva- 
estimate prepared by the De- 
wment of Commerce, in Washing- 
laces the total amount at $197,- 
for 1927. This is one of «he 
credits accruing to Canada. 
; , of course, a goodly 
ment of Canadian tourists to 
rican points. On the basis of 
nditures by American tourists 
ian visitors ‘spent $61000,000_ in 
dian rs spent ’ in 
87 during their stay in the States. 
leaves a favorable balance to 


these negligible. 


In summing up, there are total 
net payments to the United States 
by Canada, amounting to $632,611,- 
000, dividend as follows: 

Trade 
Freight 
Investment income 
Ponds redeemed 
Sinking fund payments . 
Resale of holdings 


$360,801,000 
3,000,000 
146,810,000 


| ion has increased the capital require- | Can. Gen. Elec., pfd. 


issue of new securities. Lastly, the 
marked increase in recent years in | 
the volume of business in the Domin- 


ments of Canadian companies. 


Much Stock Financing 
This total, for corporation issues, | 


77,000,000 | large as it is, however, is not by any | 
25,000,000 | means all-inclusive. The figures re- 
20,000,000 | ferred to are taken from a summary 


Canada received credits from the 'of bond sales. Within the past year 


United States for 1927 totaiiing | or so, however, a great deal of fi- 
|nancing has been done through the 


$502,331,395, distributed as follows: 
Liquor 
Tourists 
Capital 
Resale of investments ... 
Private investments ...... 51,000,000 
Exports of power ... 12,000,000 
The above figures represent in 
each case the net debit or credit. 
It will be seen, therefore, that during 
1927 Canada made payments to the 


eee eeeeeeeeeee 


268,331,395 
15,000,000 


eeeee 


United States, exclusive of credits | 


received, of $130,579,605. This figure 
is naturally subject to corrections 
but it closely approximates the true 
situation. 


Say Queen’s Park Plaza 


| 
i 


| 


| 


«+ $ 10,000,000 | public offering of preferred and com- 
146,000,000 mon stocks. The total of such pre- 


ferred and common stock issue for | 
1927 has been estimated at $150,000,- | 
000. Still further capital has been | 
raised through the stock issue of 
rights to shareholders to subscribe 
for additional stock. It has been es- 
timated that Canadian Corporations 
(exclusive of the C.P.R.) raised ap- 
proximately $23,600,000 in this way 
during 1927. Furthermore, it is es- 
timated that the rights to subscribe 
for new stock to date in 1928 
amount to no less than $121,500,000, 
and this amount of new money will 


Int. Utilities, “A” 
Do., pfd. 

Dom. Stores 

Brazil Tr., pfd. 


July 18 | 
June 5 
June 15 
June 15 | 
June 15 | 
June 15 | 
gene 3 | 


$1.75 Aug. 1 
75e July 2 
116% July 2 
1%% July 2 
1%°% June 30 
1% June 30 
75e July 1 
25e July 1 
60¢ July 1 
3% July 3 
3% July 3 
1%,°% July 10 
75e June 30 


Nor. Mex. Pr., pfd. 
Do., com. 
Can. Gypsum 
Fanny Farmer, e. 
Do., pref. 
Tor. Gen. Trusts 
Dominion Bank 
Can. Car, pfd. 
Shredded Wheat 
Winnipeg Elec., pfd. 1%% July 1 
Barcelona Tr., com. 1% June 30 
Do., , 1\%%+1% June 30 
National Trust 


3% July 2 
Cons. Smelters 56% +85 July 16 
Toronto Mortgage 


June 15 
July 15 
June 15 
June 20 | 
June 26 
June 20 | 
June 6 
June 21 
June 21 
June 20 
June 30 
June 15 
June 15 | 
June 16 
June 20 
June 15 
June 15 
June 23 
June 23 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 15 
June 23 
June 15 
June 30 
June 30 
June 15 


3% July 1 
Can. Canners, Ist pfd.°113% July 2 
Do., 2nd pfd. l5e July 
Can. Locomotive, pfd. 1%% July 
Hunts, com. 25e. July 
1%% July 
6% July 
6% July 
$1.50 July 
2% July 
25c. July 
1%% July 
1%% July 
1\%% July 
50c. July 
1%% July 
1%% July 14 
146% June 30 
114% July 16 
25e. July 3 
4%, July 2 


Do., pref. 
Brit. Amer. ‘Assur. 
Western Assur., c. 
King Ed. Hotel 
Nat. Grocers, ist pfd. 
Hinde-Dauch 
Alta. Pac. Grain, pf. 
North Star Oil, pfd. 
Traymore, pref. 
Chas. Gurd, ec. 
Do., pfd. 
Dom. Power, pfd. 
Sher. Williams, c. 
Power Corp., pfd. 
Muirhead’s, pfd. 
Service Stn. “A” 
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ector of the Canada Life. 
Aviation Discussed 


The chief business session of the 
Actuaries Club was held on Friday 
evening when the business was con- 
ducted by the president of the Club, 
J. H. Birkenshaw, assistant actuary 
of the Confederation Life. The main 
topics for discussion were that of a 
present-day aviation and salary al- 
lotment insurance. 

The London Life, which acted as 
host, arranged for a luncheon to the 
doctors on Friday noon, and a dinner 


‘in the evening to the doctors and 


actuaries with a programme of en- 
tertainment in the company’s spa- 
cious auditorium following the meet- 
ing of the Actuaries’ Club. 

In addition to the large delegation 
from the Canadian companies there 
were quite a few distinguished men 
from the United States whose pres- 
ence and counsel were greatly appre- 
ciated and valued. Among them 
were: 

Arthur Hunter, New York Life; H. 
Hassford, Metropolitan; Dr. John Coolidge, 
Metropolitan; Dr. A. V. Jimenis, Metropoli- 


tan; N. W. Bagley, Travelers; Dr. F. L. 
T. H. Dickson, 


R. 
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Duthie Mines .....242% 
East. St. Prod. pfd. $1.75q 
East. Theatres pfd. ..3%4s 
Freiman, A. J., pfd. 14oq 
Fraser b ecccorecs 25eq 
Fort Wm. Pa. pfd. ..1%44 
Fanny Farmer com. 25cq 
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| Landed Banking .. 


Nova Scotia 


Lean, Trust and Insurance 

Brit. Amer. Assur. .. 3 

Canada Life 

Canada Permanent . 

Can. Perm. Trust ... 

Canada Trust 

Cen. Canada Loan ... 

Chartered Trust .... 
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Crown Trust 

Div. Invest. Trust ..3 

Div. Stand. Sec. pfd. 2q 

Dom. of Can. Guar ..4%44q 

East. Can. Savings ...: 

Eastern Trust 

Excelsior Life 
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rican investments in Can- 


ted States amounted to $722,- 
000. Of the latter amount $162,- 

00 was known to be held by the 
tered banks. The Canadian 
fic and Canadian National Rail- 

hold about $110,000,000 of 
rican investment, principally in 
Minneapolis, St. Paul and Sault 
Marie and the Central Vermont 


: “Careful estimates have been pre- 


pared by the American Department 
merce on income from in- 
tments abroad. It has arrived at 
Agure of $194,000,000 from Can- 
uring 1927. Offsetting this is 
‘income by Canadians from their 
rican investments of approxi- 
tely $47,190,000, leaving a bal- 


above ground within ten days. The 
footings for steel construction 
been complete for some time. 
Originally, the hotel was to have 
been reinforced concrete but the plans 
were changed recently and, after new 
specifications were compiled and the 
fabricating contract let, the  steel- 
workers’ strike interfered with the be- 


ginning of the work. 


Wellington, Grey, and Bruce 

The numbers are published of Wel- 
lington, Grey, and Bruce bonds, which 
have been drawn, and will be paid at 
par on July 1. The estimated earn- 
ng of the Wellington, Grey and Bruce 
ne for the half-year ending June 
30 applicable to meet the interest on 
the bonds will admit of the payment of 
£3 19s. 11d. per £100 bond, and this 
payment will be applied as follows:— 
£2 10s. 11d. in final discharge of coupon 
No. 89 due January 1, 1915, and £1 9s. 


have | Canadian bond 


| 


| 
| 


issues has been 
placed in the United States, about 
the same percentage in Canada, and 
1 or 2 per cent. in Great Britain. 
This is a very marked change from 
conditions in 1911, when about 75 
per cent. was placed in Great Brit- 
ain, 7 per cent. in the United States, 
and the balance in Canada. In the 
Victory Loan years, 1917, 1918 and 
1919, the percentage placed in Can- 
ada averaged well over 75 per cent., 
but these percentages apply rather 
to the total Canadian bond sales of 
ali classes. However, Canadian Cor- 
poyation bond issues in 1926 and 
1927 were placed in the three mar. | 
kets—Canada, United States and 
Great Britain—in proportions | 
responding to the proportions for 
Canadian bond issues of all classes. | 


June 18 
June 15 
June 15 
June 16 
July 17 


June 20 
June 20 
June 30 
June 15 
June 23 
June 30 
July 10 
June 15 
June 15 
June 15 
June 15 


%% July 3 
%% July 


Do., pref. 
1 
144% July 1 
1 
1 


Tip Top Tailors, pfd. 
United Fuel, pfd. 
Conduits, pref. 
Teck-Hughes 
Orange Crush, 


1%% July 
104+20c. Aug. 


1%% July 1 
50c. July 1 
25c. July 20 
25e. July 3 
25e. June 30 


Inter. Pete 
$1 July 20 


Abitibi, com. 
f. 


Gilman Fan, com. 
Do., pref. 
Riverside Silk “A” 
Brewers & Distil. 
Hayes Wheels, pfd. 

Montreal L. H. 
Brant. Cord., pfd. 
West. Grocers, pfd. 
Burt, F. N., com. 

Do., pref. 

Real Estate Loan 
Quebec Power 
Woods Mfg. pref. 


50c. July 31 
: 2% July 15 
1\%% July 16 


1%% July 3 June25} 


R. Stephenson, Crown Life; F. W. Hill, 
Crown Life; Arthur Pedoe, Continental 
Life; J. E. White, Dom. of Canada Guar. 
and Accident; A. W. Johnston, Excelsior; 
G. C. Mocre, Imperial Life; J. G. Parker, 
Imperial Life; G. H. Armstrong, Imperial 
Life; H. Armstrong, Imperial Life; G. T. 
Prentice, Imperial Life; D. W. Bell, Im-+ 
perial Life; J. H. Lithgow, Manufacturers 
Life; W. A. Bain, Manufacturers Life; R. 
E. Dowsett, Manufacturers Life; G. L. 
Holmes, Manufacturers Life; H. J. Stowe, 
Manufacturers Life; S. M. Thompson, Manu- 
facturers Life; J. R. Beveridge, Manufac- 
turers Life; J. W. Fisher, National; D. E. 
Kilgour, North American Life; Byron 
Wright, North American Life; W. A. Sin- 
clair, Canada Life; J. D. Williamson, Can- 


| ada Life; E. C. Gill, Canada Life; 


Brown, Canada Life; C. C. Boyle, Canada 
Life; A. E. Harkness, T. Eaton Life; A. N. 
MacTavish, Dominion Life; E. E. Reid, Lon- 
don Life; J. D. Buchanan, London Life; J. 
A. Campbell, London Life; G. S. Bere, Lon- 
don Life; Armour Haines, London Life; 
M. Laing, Mutyal Life; H. Holmes, Mutual 
Life; H. L. Guy, Mutual Life; C. B. Spur- 
geon, Mutual Life; C. B. Cullinan, Capital 
Life: G. W. Geddes, Ontario Equitable; A. 
Insurance; L. 


Do., pfd. 
“ Mitchell, J. 


Hunts com. 


Do., yee. 
Intercol. Coal com. 


4ca 
Inter. Pr. lst pfd. ..1%4 
Inter. Petroleum 5e 
Inter. Coal & Coke ...2% 
Jamaica P. Ser. pd. $1.75q 
King Ed. H. com. .$1.50q 
Laura Secord pfd. .. 

Laurentide Power . 


te ee bt et ene 
ROE AALHK KH BOM NMAAMWHWNN woman 


Do., 
Maple 
McKinnon Ind. pfd. .1%q 
Maritime Tele. com. 14aq 

Do., pfd. ‘A’ 1, 


~ 


Mont. Telegraph q 
Montreal L. H. & Pr. 50cq 
Muirhead’s Caf. pfd. . 
Montreal Trams .. 


—- Cre 





| Burns, P. 
| Calgary Power . 


| Cape Breton Elec. § 
Cedar Rapids 5 


x—On arrears. 
q—Quarterly. 
s—Half yearly. 
BOND —ae DUE IN JULY 
nt 


Rate Date Due 
1940 


Amount 

$ 101,880 
18,000 
75,000 
76,509 
127,170 


17,875 
180,700 


5,600 
276,720 
100,051 

69,215 
16,800 
79,200 
104,157 


5,284,896 

45,000 

1,462,500 
7,4 


343,780 


Company 
Abitibi Pr. & Pap. 6 
Abitibi Trans. 7 
Acadia Sugar .... 6 
Asbes. Corp. Ist .. 6 

Do., Gen. mtge. . 6 
Atlantic Sugar .... 6 
Avon River Power 5 
Anglo-Can. Pulp .. 64 
Barrington St. 

Realties 
Belgo-Can. Paper . : 


Canada Iron 

Can. Canners .... 

Can. Cottons 

C.P.R. Cons. Deb. 
Sk. 

Can. Locomotive . 

Can. Nat. Rlys. .. 


fe in favor of the United States | on account of coupon No. 90 due July : Div. Invest. Trust, pfd 
: : : : , pfd. w of d 
D OFFICE $146,810,000. 1, 1915, and will be made on July 1 at Net All of Capital : oti "sy June 15 | tT’ Boyd, Commonwealth Life; C. R. Bissell, | Nat. Grocers ist pid. . 2a Can. Light & Pr. . | 189,463 
NTREAL h this same field might be in- | the offices of the company in London. These percentages indicate in a/ Eastern Trust June 20| Northern; C. C.' Ferguson, Great West | Nat. Breweries com. ..$ Canadian Salt .... 45,000 
| 5 ; eae Chateau St. L. Apts. 24,375 
Goodyear, com. Junel Life aa ° 
. Nipissing Mines . Chomedy Apts. ... 10,058 


Wrantford Roofing Co. 
| Preferred Offer at $100 


ae 
See 


3 "Brantford Roofing Co. is being re- 


bed with an issue of 5,000 shares 
#+ per cent. cumulative preferred 
ex of $100 par value and 20,000 
of common no-par value. The 
erred is being offered at $100 a 
me and there have been recent 
in the common in Brantford 
772 the share. 
“ries M. Thompson, manager of 
‘fompany, recently purchased the 
fompany from the shareholders 
™ 425 the share and the new issue 


Pe 


of stock is the result. 


ly have been bidding $95 for the 
preferred but there is no recor 
any transactions. 


Brantford Roofing is one of the | holders entitiing them to subscribe 
oldest companies in the patent-roof- | for new stock at a stated price. 


ing business and has had consider- 
able success in this line. 
warehouses are operated in Toronto, 
Montreal, Halifax, and Winnipeg 


| 


Dealers in | have been in the form of preferred 


unlisted securities in Toronto recent- | and common stocks, and a substan- 
new | tial amount of new money has been 


d of |secured by Canadian corporations 


Branch | crease 


| 
| 


striking manner the very large in- | 
vestment which Canadians are mak- 
ing in the country’s industries from 
year to year, and again it must be 
emphasized that these figures do not 
include all the capital being invested 
or re-invested in these industries. A 
large number of the new offerings 


through the issue of rights to share- 


Recently, there has been an in- 
in the tendency to offer 
senior securities carrying some kind 
of bonus or participating et 





The stock is held mostly in Brant-!This has been applied in almost 


ford. 


every kind of issue, including public 


| Trinidad Elec. 
| Montreal Finance pfd. : 


June 15 
2 June 20 


Do., pref. 
Gould Pumps, com. 
June 20 


Do., pref. 


June 15 
June 15 
June 15 | 
July 16 | 
June 27 | 
July 3) 
July 16 | 
June 23 | 
July 13 
June 29 
June 29 
June 29 
June 30 | 


June 30 | 
June 30 | 
June 15 
June 20 
June 20 | 
June 28 
June 28 
June 16 


Ott. L. H. & P 
Do., pfd. 
Prov. Paper, pfd. 

Christie Brown 
Thayers, ist pref. 


r., 





imperial Bank 
Tamblyn, pref. 
Granby Cons. 
Loew's, Marcus, pfd. 3%% 
London Loew's, cum. 38% 

Do., pref. 314% 
Pure Gold 50c 
Dunlop Tire, pref. 1%% 
Can. Brewing, c. 50e | 
Brompton, c. 50c 
Freiman, A. J., pfd. 144% 
Commercial Finance, c. $2 

Do., pref. ‘ 
Holt, Renfrew, c. 


+. pret. 
Greening Wire, pref. 


1%% 


1%% July 
1%% July 


| New York Life; 


Among those present at the Medico-Actu- 
arial meeting, June 22, 1928, were: 

From the United States.—Arthur Hunter, 
H. R. Bassford, Metro- 
politan; Dr. John V. Coolidge, Metropolitan ; 
Dr. A. V. Jimenis, Metropolitan; . 
Bagley, Travelers; Dr. F. L. Grosvenor, 
Travelers; Dr. T. H. Dickson, Jr., Minne- 
sota Mutual. 7 

From Canada—Doctors.—H. C. Scadding, 
Canada; S. J. Streight, Canada; W. L. Hil- 
liard, Ont. Equitable; G. W. Ralfe, Security ; 
H. B. Anderson, Imperial; L. R. Detwiler, 
Northern; G. L. Jepson, Northern; J. M. 
Henwood, Continental; J. T. Bowman, Lon- 
don; J. F. Honsberger, Mutual; J. M. Liv- 
ingston, Mutual; T. D. Archibald, North 
American; C. T. Necker, Dominion; . 
Shields, Mutual: H. J. Machell, Crown; 
John Ferguson, Excelsior; A. A. Macdonald, 
National; G. W. Lougheed, National; H. C. 
Cruikshank, Manufacturers; A. Graham, 
London. 3 

Actuaries.—Arthur Pedoe, Continental; H. 
L. Guy, Mutual; F. W. Hill, Crown ; CG. BR. 
Bissell, Northern; V. R. Smith, Confeder- 
ation; A. E. Harkness, T. Eaton; L. 3. 


q 
Det- Prov. Paper, pref. ..1%4q 


N. Star Oil pfd. .... 
Northern Bakeries . 
North. Mex. Pr. com. 
Do., pref. 1% 
Nor. Ont. L. 
Do., pref. 
Orange Crush, ‘ 
of Oe 50¢ 4. 
Ogilvie Mill, com. $1.25q 
Ott. Light, Heat & Pr., 
com. 14 


Crk SOF KN BONN Ne WH ANH He ew 


.» pref. 
Power Corp., pref. . 
Price Bros., com. 

Do., pref. 
Premier Mining 
Penn. W. & Pr. . 
Porto Rico Rlys, pfd. 1%a 
Page Hersey, com. 75cq 
DUNE, ccvescee 1%q 
Pressed Metals, 3 


NNN eH aN DW wer 


5,590 
61,250 


tran 


4 





| Getty & Scott .... 


| Inter. Milling .... 


°| _ Do., 
Maritime Te 
| Do. “A” 


| Metropolitan 


| 


A 
Manitoba Pr. ‘A” . 
“Be 


Christie Brown .. 

Demerara Elec. .. 

Dom. Rubber, Ist 
ref. 

Elec. Service Corp. 

Fraser Co. “A” ... 

Greening Wire .... 


9,000 
12,500 
200,000 
30,000 
225,405 
24,654 
8,7 
120,000 
14,019 
448,375 
$2,045 
14,508 
166,587 


41,085 
275,000 
41,250 
45,000 


Harris Abat. “A” 
Inter. Paper ...... i 
Jamaica Pub. Ser. 
La Patrie Pub. .. 
Laurentide Power . ! 
Do., Gen. Mtge. 


tet tt et Dt bt te et et tt tt ee NNR ee ee et tt 


5 
5 
54g 


Bldg. 7 1 
Minn. & Ont. Paper 6 
Moirs .... 6% 
Mont. L. H. & Pr, 444 
Mont. Trams, Ist 

mtge Oererereeoos 5 1 


43,875 
168,750 


533,775 


1 
1 
1 
1 
1 
5 
1 
1 
1 


| 


} 


| 
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Pemberton & 


Vancouver Limited - 


418 HOWE STREET 
Vancouver, Canada 
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we ié@h* 


sy Gold 


~Mines 


- Development Work 
q Establishes Record 


 Year’s Footage Totals 


Al per cent. 


3 7,500, 
ee in Ore 


WILL RELEASE UNITS 


Le 


> 


Averages $8 Per Ton, 
and rs f 


Ore 
t. in 


tenaciously to their 

ident Jack Hammell, 

stuck to the ship, 

Howey stock has been ham- 


_ M™ered lower and lower on the Ex- 


lac Hammell, states 


is 2 other mine in the north 


; country in which so large a volume 
of ore been proved up so quickly 


; a expect 
- welopment will eventuall 


ee. 
eae ie 2 


Bi 


* 


ae 


‘ ye our location. 


cs economically carried out and the 
olders have thas, and still are 


cost as at the 


Syndicate will i 
of stock for every unit held. 
2 or as soon as possible 
shares are 


's report follows: 
. ‘ Ore Average $8 
“Howey has a total development foot- 
ore on all levels of 1,721 feet, 


‘so in any mine. We can logically 
conclude that no one drift with cross- 
is spaced 75 to 100 feet apart on 2 
-structure of 50 to 100 feet wide 
tap all the ore. Therefore we 
be quite sure that when our inten- 
‘development is carried out, be- 
ween these crosscuts more ore will be 
Barelor and this may be considerable 
th would increase this percentage. 
average of the ore as indicated 
and crosscuts for the four 
ee mine, omer —_ — 

ce ou ave s per ton wit 
average width of 8.1-feet.. The sur- 
ee outcrop, as reported, averaged 
10.45 per ton. We therefore anticipate 
that our underground de- 

show. u 

” of ore of sufficiently hi 

to raise th the mine 


ely has a rake to the east. This 
lief is again partially confirmed by 
fact that our present east develop- 
ent has width and porphyry corres- 
ling to that in the western section 


— 


Dy vel the property on the surface. We are. 
_ therefore he “ te aaahener dévclep- 


pef 

particularly the lower levels. 
The last crosscut to the west on the 
5 foot level has shown up $7.75 grade 
“ore for a width of 24 feet, and we 
that more favorable develop- 
t statted again in this locality. 

ee Establish Record 
“A year ago, on the first day of June, 
our machines started shaft sinking. 
‘two weeks better than a year we 
ave accomplished 7,500 lineal feet of 


Coxheath Case 


is Withdrawn 


The Timmins-Earle action, 
“was instituted to dispute Arno 
Mines title to the Coxheath 
Copper leases on Cape Breton 
Island, is reported to have been 
withdrawn, and Arno left clear 
to as with development 
work. 


a water supply and 
roads have already n con- 
structed, as well as consider- 
able drilling and surface work. 
Arno having established a 
clear title to the poy ro- 
poses immediately procee 
with development, and is re- 
ported to adequately 
financed to carry its plans to 
completion. 


CANADA MISSING 
IN LIST OF FRUITS 
FOR JUNE TABLES 


But Questioning Reader 
May be Overlooking 
Facts 


“The sun never sets on the gar- 
dens of the Empire,” says an adver- 
tisement published by the Empire 
Marketing Board in ch, 

But apparently it sets on the gar- 
‘dens of Canada during June so far 
as Britain is concerned, for in a long 
list of fresh fruits and vegetables 
from different parte of the Empire 
that are available on the British mar- 
ket in June, Canada provides not one 


item. 

A reader of The Financial Post, in 
calling attention to the list, scribbles 
one word across the advertisement: 
“Canada?” 

As a matter of fact, the advertise- 
ment may be quite fair and correct, 
and probably is. During June it is 
unlikely that Canada supplies any 
fresh, new fruit or ve bles to the 
British market. In the fall, when 
apples are ready, we do our share 
and the year round we send carge 
quantities of bacon and other 
produce. 

It is only fair to the Empire Mar- 
keting Board to say that they have 
been most generous to Canada in 
their publicity. The advertisement 
from Punch reads as follows: 

Fruits and Vegetables of Empire 


une— 
FRESH FRUITS 
Origin 


Australia, South Africa, and 
' New Zealand 


Fruit 
Apples 


Currants (black) ..... on ceeronnseoves 
Currents (red) 


Cee an 


PROFITS HIGHER 
FOR YEAR 1927 


$100,000 Written Off 
Goodwill — Working 
Capital Grows 


_ Report of North Star Oil & Refin- 
ing 
137 for the year ended December 31, 
1927, compared with $717,912 in the 
previous year. Expenses of $510,- 
933 were some $3,000 under ex- 
penses for the previous year, leav- 
ing a total income of $275,144 for 
1927, compared with $204,222 in 
1926. Depreciation charged off 
totals $92,853, compared with $50,- 
498 the previous year and $100,000 
was written off goodwill, bringing 
that item down to $600,000, com- 
pared to a reduction of $92,476 in 
1926. Preferred dividends in 1927 
took $70,000 and federal taxes re- 
quired $12,712. Thus, with the pre- 
vious surplus of $92,548, the profit 
and loss surplus carried forward 
from 1927 is $92,127. 
North Star Oil, distributors and 
refiners with head offices in Win- 
nipeg, is capitalized at $1,000,000 of 
7 per cent. preferred and $1,000,000 
of common, each of $5 par value. 
The preferred in 1920 was offered to 
the public at par and 40 per cent. of 
common as a bonus. The common, 
on which no dividends are paid, is 
currently selling around $4 the 


share. 

Except for the $100,000 reduction 
in the goodwill and trademark ac- 
count, there are few changes in the 
balance sheet. A reduction in bills 
Payable accounts for an increase in 
working capital from $245,680 to 
$290,961. 


ABITIBI BONDS 
WILL BE ONLY 
SENIOR SECURITY 


Proceeds of $50,000,000 
Issue Used to Retire All. 
Outstanding Bonds 


For the purpose of retirement of 
funded debt of its constituent com- 
panies, Abitibi Power and Paper Co. 
is offering this week through a syn- 
dicate of some thirteen Canadian and 
Ameviran barizars an issue of $50,- 
00,000 first mortgage gold bonds. 
This financing will completely clear 
away all outstanding issues of all 
constituent companies with the ex- 
ception only of such securities as 
are held by the parent company and 
securities not at present redeemable. 
Against these latter will be deposit- 
ed funds with the trustee for their 
redemption when they fall due. 

Abitibi Power and Paper Co. now 
controls and © tes six distinct 
units engaged in the manufacture 
of newsprint, paper and associated 
products. This group constitutes 
one of the largest producers of news- 


— print paper in the world, with an 


Melons (hot-house) .... Home and Guernsey 
N Africa and S. Rhodesia 
... Home 

Oranges South Africa and S. Rhodesia 
Peaches (hot-house) Home 
Australia and New Zealand 

South 


FRESH VEGETABLES 
Vegetable 
Artichokes 


Asparagus 
Beans (broad and dwarf) 
Beetroots 


6000 e 
CRMIMISWEES. cccscacccccccvccccsccce Home 


opment. We believe this consti-| 9 


a record in any new mining camp, 


the work has been most thoroughly 


a splendid run er their money.” 


Issue of Stock 


Soon to Follow 


Shoe Shop Deal 


A public issue of preferred and 
¢ommon stock is expected soon as a 
result * the marae of er nat 
Shops, Surpass Shoe Co. and t 
John Ritchie Shoe Stores. 

James Playfair is reported to have 
secured contro! of these enterprises 
which are now operating 26 stores in 


ao Toronto, Quebec City and 
ontreal. An immediate further ex- 


_— is likely in order to round out 
chain. 


The size of the proposed issue of 
stock has not been learned and it 
is not known as yet which investment 
houses may be interested in the pro- 


Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Rogistrar and Transfer Agents 
Safety Deposit Vaults 


P. Lyall 


We know) P. 


Peas Home 
Potatoes (new) .. Home and Irish Free State 


Potatoes 
Home 


Tomatoes (hot-house) 
Tomatoes (hot-house) . 
Turnips 

Watercress 


Guernsey and Jersey 


The Sun Never Sets on the Gardens of Empire | 


Issued by the Empire Marketing Board. 


OGILVIE TO EXTEND 
AT FORT WILLIAM 
New 1,000,000 Bu. Elevator 


Will be Ready in 
November 


From Our Own Correspondent 


MONTREAL.—An addition to the | 


Ogilvie Flour Mills plant at Fort Wil- 
liam is anncunced thie week. The con- 
tract has been let for the erection of 
|.additional elevator capable of housing 


| @ little more than 1,000,000 bushels of 
| grain. 


It is understood that the new addi- 


tion will be ready on November first, 
and that when completed the total ca- | 


poate of the Fort William plant will 
e approximately 3,000,000 bushels. 

The company now owns in all some 
9 terminal elevators and 172 elevators 
throughout the West, total storage ca- 
pacity _including the addition, being 
something approaching 12,000,000. In 
addition, of course, the: company has 
warehouses for flour storage, and flour 
mills at Montreal, Winnipeg, Fort Wil- 
liam, Edmonton, Medicine Hat; with 
two mills for other cereals at Winni- 
peg and Montreal. 


eee geememncaen 
|| Nova Scotia Turns Corner; 


| . 

| _ Birthday Survey Shows 
Halifax celebrated its 179th birthday 
| on June 21, and the Halifax Herald 
provided a birthday cake in the form of 
| @ number featuring tangible evidences 
| that Nova Scotia has turned the 
a 

ew construction projects totallin 

| between $7,000,000 and $10,000,000 - 
now underway in Halifax. Conditions 
are also improving in the province. At 
Liverpool, the Roya! Securities Corpor- 
ation is erecting a mecern newsprint 
mill. It is estimated ¢»- plant when 
completed, will cost proximately 


& Sons 


Construction 
Company, Limited 


Agee 


Toronto - Montreal - Ottawa 


, | “az ed June 1, 1928 
|| pleted) : 


annual capacity of 650,000 tons and 
capable of expansion to 1,000,000 
tons a year from present timber and 
water power resources. 
Details of the issue follow: 
$50,000,000 
| Abiti?! Power & Paper Compsny, Limited 
5’> First Mortgage Gold Bonds, Series A 
Due June 1, 1953 
Capital (when present financing is tom- 
Issued 
$50,000,000 
1,000,000 
34,976,400 
986,787 


(shares) (shares) 
Company: Manufacturers of newsprint, 


Au 
5% Ist 1 gold bonds, 


7% cum. pref. stock 000, 
6% cum. pref. stock 50,000,000 
Com. stock, n.p.v. 1,500,000 


Ilome | Paper and allied products through following 


units: Abitibi Power and Paper Co.; Span- 
ish River Pulp and Paper Mills; Fort Wil- 
liam Power Co.; Manitoba Paper Co.; St. 
Anne Paper Co; Murray Bay Paper Co. 

Earnings: Combined net earnings of the 
Abitibi, Spanish River and Fort William 
companies for their respective 1927 fiscal 
years (Fort William fiscal year ends Decem- 
ber 31) amounted to $7,372,853, equivalent 
to nearly three times annual interest require- 
ments of this issue. 

Assets: Based on a pro forma consolidated 
balance sheet of Abitibi Power & Paper 
Company, Limited, and subsidiary compan- 
ies, as of December 31, 1927, with certain 
adjustments to give effect to this financing 
and other transactions in cannection with 
the acquisition of the subsidiary companies, 
net assets, after deducting all liabilities ex- 
ay mene debt, amount to more than $140,- 


_ Purpose of Issue—To retire all outstand- 
ing securities of constituent companies, not 
owned by parent company or provide funds 
in trust for their retirement on due date. 

Security.—These bonds will be direct obli- 
gation of the company and will be secured 
by a direct first mortgage on all fized prop- 
erty of the Abitibi Company, by assignment 
of all timber licenses, timber leases, water 
power rights and water power concessions 
now owned or hereafter acquired by the 
Abitibi Company, and by pledge of the en- 
tire issues of first mortgage bonds and the 
entire issues of capital stock of the Mani- 
toba, Ste. Anne and Murray Bay Companies. 
The bonds will be further secured by a float- 
| ing charge on the entire undertakings of the 
Abitibi Company.. 

Offered.—By a syndicate of thirteen bank- 
ers headed by National City Company and 
Royal Securities Corporation, 
yield 5.40 per cent. 


Brazilian’s Profits 
Equal to 50c. a Share 


From Our Own Correspondent 

_ MONTREAL.—In again recommend- 
ing Brazilian to its clients, the firm of 
Flood, Potter and Company points out 
in a bulletin on the company that the 
increase in net earnings for the year 
to date is at the rate of an increase 
| of 50c. a share annually. Continuing, 
Flood, Potter’s bulletin says on the 
| company: 

“Brazilian Traction has behaved re- 
markably well during the severe break 
in Brussels and reaction here and in 

| New York, the lowest sale recorded be- 
| ing some points in excess of the price 
| at which we recommended this stock 
| a8 an investment at the beginning of 
| th. year.” 

ee sesnnernnssinsnasecsnsieneees 


| $10,000,000. At Digby, the C.P.R. is ex- 
| cavating for a modern summer hotel. 
In the coal mining sections there is a 
marked improvement. As 
| Post has pointed out there is under- 
| way a comprehensive survey in connec- 


| Sources. 


ikki Wominion 


OU Textile Co. 





Montreal, May 3ist, 1928. 


The Financial | 


"|NORTH STAR OIL | 


. shows gross profits of $786,- |. 


at 94% to | 


tion with our long-neglected metal re- | 


ro oa 
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STRONG PUBLICATIONS 
CARRYING CAN. “ADS” 
BUILD UP HOME TRADE 


(Continued from page 11) 
terests of the manufacturers that we 
have in this country strong publica- 
tions which will disseminate informa- 
tion on business subjects. We want to 
get that information out to manufac- 
turers. We want the general public to 
know the goods that are made in this 
country. 

Not 30,000 Tons 

“Mr. Polson suggested that some 
25,000 or 30,000 tons of paper, were 
affected. The figures, of course, are 
ridiculous. I want to make the point 
very distinctly and plainly that,.in my 
opinion, the manufacturers should be 
behind any movement which will de- 
velop strong publications in this coun- 
try and which will give an opportunity 
to get out to the Canadian people some- 
thing regarding business activities. We 
have been suffering from an exodus 
of population to the United States. 
Surely information going to the gen- 
eral public with regard to this country, 
with regard to the assets and re- 
sources that we have, will tend to keep 
people in this country, and it will be 
one of the things that will stop such 
an exodus. 

Smith Favors Tax 

C. Howard Smith felt that the 
situation should have been met by a 
duty on American magazines. He 
said: 

“I took no stand and took no part 
in the discussion on the reduction of 
duties on paper but the facts are that 
on book papers coming into Canada 
there is a duty of 25 per cent. from 
other countries, and from Great Britain 
12% per cent. A drawback has been 
given of 80 per cent. The quantity, of 
course, is not 25,000 tons; it is a con- 
siderable quantity. This rebate on 
duty applies to certain magazines, and 
we are not quite sure what magazines 
it will apply to. 

“I submit that the manufacturers of 
book papers are entitled to protection 
the same as anyone else. We pay 
duty on a great deal of our raw ma- 
terial. We pay duty on a great deal of 
our equipment. Our actual expendi- 
ture for putting up a building in 
Canada is considerably higher than 
that in any other country. This capital 
expenditure is a very heavy item. 

“Mr. Hunter is quite right in saying 
that the quantity of paper used is such 
that it is difficult to compete with 
the American manufacturer but it is 
practically a matter of protection. The 
Canadian book paper mills are not in- 
ferior to the American. I am proud 
to say that they are as good as are 
to be found anywhere else, but when 

ou have a publication such as the 
terdey Evening Post which employs 
seven paper machines built specially 
for it, running six days a week with- 
out change, we simply throw up our | 
hands. We cannot compete. Their’s is | 
a case of pure mass production. The) 
answer that we have suggested to the | 
government several times, would be 
that those foreign magazines should | 
carry a duty coming into Canada. 


Not Tax on Education 


“I quite appreciate the position of 
the Canadian publishers I admit it 
is a hard and very difficult one com- 
peting with all those publications from 
the United States. American maga- 
zines carry no Canadian advertisements 
at all. They teach the perple to respect 
the American flag more tran they do 
the Union Jack. 

Surely Canadians should not be taught 
that. We fought for years in an en- 
deavor to get a duty put on those 
magazines and, I regret to say, with- 
out success. Mr. Fielding said to me 
personally that we c ©'d not afford to 
put a tax on education, and I replied 
that I did not think there was any tax 
on education to prevent Canadian citi- 
zens being brought up as American 
citizens. 

“Whether the matter will be settled 
or not so that we can make this maga- 
zine paper in Canada is something I 
cannot say. There is a tremendous 
surplus of book paper in the United 
States to-day that is being sold at cost, 
and, in some cases, at considerable 
loss. Very few of the American manu- 
facturers of book paper are making | 
— money. They have what you might 
call profitless prosperity. We do not 
envy that position. We do not want to 
arrive at that place. We feel we are 
entitled to make a reasonable amount | 
on our turnover, and we are so prepared 
to show the tariff board. All we ask 
for is a fair deal, and we do not eon- 
sider that an 80 per cent. rebate is a 
fair deal.” 


Tribute to Canadian Papers 

The discussion wound up with a 
very striking tribute by Elmer Davis 
of Kingston, to Canadian publica- 
tions. Mr. Davis, one of the younger 
men in the association, is now sec- 
ond vice-president, which means that 
he is slated for the presidency of 
the association in two years time 
His statement follows: 

“I am not versed in the technical | 
features of the situation and cannot | 
speak from the publishing standpoint | 
or that of the paper manufacturer, but | 
it does seem to me that there are cer- 
tain principles involved in connection | 
with this matter. May I be allowed | 
however, a personal reference; in the | 
plant that I am operating, we have had | 
to drop in the last five or six years | 
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On Exchange Board 


H. E. WALLACE, 
of Watron, Wallace & Company, and one 
of Toronto’s younger stock brokers, hon- 
ored this week by election to the board of 
the Toronto Stock Exchange. 


at least two lines of our production 
simply because with the market limited 
as it is in a country of nine or ten 
million people, we could not possibly 
compete and compare with manufac- 
turers in the United States who were 
producing that specialized article for 
a market of 115,000,000 people. They 
could come in here and beat us out 
in competition, although we were in 


that general line, and I am rather in-. 


clined to think, after listening to the 
discussion here this morning, that per- 
haps that has a bearing from one angle. 

“I do think this, gentlemen, that as 
an association we have obviously some- 
thing to gain by the creation and 
encouragement of sound Canadian 
publications much more than we have 
to gain from publications from the 
United States. The government of the 
day, rightly or wrongly—and I am not 
discussing that point at the moment— 
have adopted in certain lines the gen- 
eral policy of making free what they 
term the implements of production. I 
submit that one of the implements of 
production of Canada is the reading 
material that goes on the tables of our 
homes and before our own people. And, 
if that be true, it is of the utmost 
importance from the broad question of 
Canadian citizenship that we have 
sound, reliable magazines going out as 
Canadian productions, more of them if 
possible, going into our homes, being 
placed before our own people, giving 
information about Canadian men who 
have made a success in industrial and 
other lines of business in Canada. 

We want real Canadian journals, 
carrying our Canadian advertising, go- 
ing into our Canadian homes, displacing 
those other types of journals that are 
coming in and that do not carry our 
advertising but only United States ad- 
vertising. 

I am wondering how much of the de- 
mand to-day for articles made in the 
United States has been created by those 
imported magazines and the advertise- 
ments that they are placing before our 
people all the time? 

“Reference has been made to the 
exodus of our own people to the United 
States, an exodus that has been going 
on for years. I wonder how much of 
that exodus has been brought about by 
the ‘conception of the importance of 
the United States, its wealth and the 
success of its people, ‘that Canadians 
have gained from reading United 
States magazines in our homes? I do 
not know that we can over-estimate the 
adverse influence of such reading nor 
the stimulus it gives to that exodus. 

“For all these reasons, I am wonder- 
ing whether we are not putting undue 
importance on what, after alt, is a 
comparatively small matter in our in- 
dustrial life and are losing sight of the 
advantages that we are going to gain 
by the encouragement of Canadian 
magazines in Canada.” 


British America, Western, 
Both Increase Dividends 


The British American and Western 
Assurance Companies are paying semi- 


| annual dividends on June 30, at the 


rate of 12 per cent. per annum, which 
is an increase of 2 per cent. per annum 
over the former rate paid by them. 


Northern Ontario Light & 
Power Co., Limited 


DIVIDEND No, 33 
ASE of 3% (being at the 
rate of 6° per annum) on the 6% 
Cumulative of the 
NOR 
ANY, LIMITED has 
= = b.4 the ——— i“ <a 
une 5 + paya’ 25 
1928, to shareholders of couned at the 
close of the business on June 30th, 


1928. 
wd wrt Oe TASKELL, Secretary 
Montreal, May 3ist, 1928. " 


F = Sale in Stratford 


1. Three story and basement factory, 14,000 
feet floor space with room for expansion, 
central location, admirably adapted for light 


manufacturing. 


2. Three story plant of 78,000 square feet floor 
space, complete with moulding shop, pattern 
shop, kilns, siding and ample land. 


Both plants are available at attractive figures. 
Write for full information to 


J. M. RIDDELL, 


FINANCIA 


STRATFORD 


L GROUP 


wanted to finance purchase of entire acreage Pelee 
Jsland, Lake Erie, ten thousand acres, for large 


Summer Resort; always 


voted wet; have four 


thousand acres under ten-year copyrighted option, 
can secure another 3,000 acres under same option, 
balance cf land must be purchased outright; at 
present about seven thousand acres under cultiva- 
tion; main crop, tobacco; ownership of entire acre- 
age would control all subsidiary promotions for 


development. 


Have Ontario charter controlling 


options. Less than two million dollars for entire 
acreage purchase, and by using options requires 


less, 


Write Box 148 The Financial Post, Toronto, Ont, 
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Tremendous Output of Oils 
and Gasoline to Meet 
Farm Requirements 


Following out its programme of 


expansion, the Imperial Oil Co. has 
urchased an additional track of 
and in the eastern harbor term- 
inal area of Toronto. This con- 
sists of just under five acres im- 
mediately adjoining their present 
plant and will be used to extend 
storage facilities. These will be in- 
creased within the next few months 
by probably more than ‘fifty per 
cent. ; 
Record business is reported by 
the company this year to date. 
Early seeding and opening of har- 
vesting operations placed a trem- 
endous strain upon the company to 
supply the vast quantities o oil 
suddenly required. Seeding opera- 
tions in many parts of the west were 
much earlier than other years; and 
the growing use of the harvester- 
reaper combine to take care of many 
thousands of acres of crop left un- 
harvested last fall, placed a further 
and simultaneous strain on gaso- 
line and oil supply stations. The 
4,000 tank cars of the company were 
utilized to full capacity; and only 
the numerous huge supply bases and 
express schedyling of oil tank cars 
saved the situation for the farmer, 
who has now become a tremendous 
user of gasoline and oils throughout 
the Canadian West. _ 

The present outlook is for a trem- 
endous year in the Canadian gaso- 
line trade. Imperial draws crudes 
from many sources, actually using 
some 36 crudes for the manufacture 
or distillation of 360 different prod- 
ucts. The Ontario refineries of the 
company at Sarnia are supplied dir- 
ect with Texas crude through a pipe 
line some 1,096 miles long; and these 
refineries will likely be compelled 
to work continuous 24-hour day duty 
to take care of the heavy demands 
this year. 5 

Margin of profit on gasoline and 
oil sales is, however, very low this 
season, owing to intensive competi- 


DIVIDEND NUMBER 177 
HOLLINGER 
CONSOLIDATED GOLD 
MINES, LIMITED 


(No Personal Liability) 

A dividend of 2% on the outstanding 
Capital Stock of the Company has been 
declared payable on the 14th day of 
July, 1928, on which date cheques will 
be mailed to shareholders of record at 
the close of business on the 27th day 
of June, 1928. 

Dated the 20th day of June, 1928, 

I. McIVOR, 
Assistant-Treasurer. 


Dividend Notice 


Notice is hereby given that the 
regular half-yearly dividend of 
344%, being at the rate of 7% 
per annum, has been declared, 
payable on July Ist, 1928, to 
shareholders of reeord June 20ta. 
1928. Transfer books of the 
company will be closed from 
June 20th to June 30th, beth 
days inclusive. 

By Order of the Board. 

J. R. LOVATT, 


Secretar. 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St, TORONTO 
Branch :—-REGINA 


Tenders for Debentures 


Sealed tenders addressed to the 
undersigned and marked tenders for 
debentures will be received until 12 
o’clock noon, Saturday, July 14, 1928, 
for the purchase of $14,500.00 County 
of Peel debentures bearing 5% interest 
and payable in ten equal annual instal- 
ments as to principal and interest. 
Issued under the authority of by-law 
No. 700 to pay the cost of erecting an 
addition to the Registry Office of the 
County of Peel and for the reconstruc- 
tion of the present Registry Office. 

W. M. WILLIS, 
County Clerk, 
Brampton, Ont. 
June 27, 1928, 


Wourp like to get into communi- 

cation with brokerage firm or 
sales manager who can arrange sales 
firm, who is open to take on the 
selling of a three hundred thousand 
dollar stock issue, which is very 
attractive to the investor. Promo- 
| tion ready. Box 146, Financial Post. 


| 
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The Muskoka Lakes Navigation 
& Hotel Co. Ltd. 


(Royal Muskoka Hotel) 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of 6% has been declared on the 
Capital Stock of the Company for the 
year ending 31st of December, 1927, 
payable ist of September, 1928, to 
Shareholders of record at the close of 
business August Ist, 1928, 
By order of the Board. 
W. F. WASLEY, 
Manager and Treasurer. 
Gravenhurst, June 27th, 1928, 


| CHRISTIE, BROWN & CO., 


LIMITED 


DIVIDEND NOTICE 


| 
Notice is hereby given that a divi- 
dend of thirty cents (30c) per share 
on the issued Common Shares in the 
Capital Stock of this company for the 
period from the first day of May to the 
| thirty-first or of July, 1928, has been 
| declared payable to the shareholders 
of record at the close of business on 
the sixteenth day of July, 1928, and 
that such dividend be payable on the 
first day of August, 1928. 
By Order of the Board, 
J. C. MILLAR, 


Secretary, 


tion. Profits of Imperial Oil to date 
are believed to be quite up to the 
average of other years; and p 

there is not a marked decline in 
value of crudes at the year end with 
its disastrous effect upon inventories 
and profits, this year should show 
ey larger profits than 


PENMANS LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that the fol- 
lowing Dividends have been decla 
for the quarter ending the 31st day of 
July, 1928. 

On the Preferred Stock, one and one- 
half per cent. (14%) payable on the 
Ist day of August to Shareholders of 
record of the 21st day of July, 1928. 

On the Common Stock, One Dollar 
($1.00) per share, payable on the 15th 
day of August to Shareholders of 
record of the 6th day of August, 1928. 

By Order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, Que., 26th June, 1928, 


Ribago Copper Corporation 
Limited 
(No personal liability) 
In that all shareholders of R Copper 
Corporation Limited may be ted with 


the facts relating to the acquisition by their 
in connection 
Chelmsford 


R. H. LYMAN, Secretary-Treasurer. 


Debentures for Sale 


Sealed tenders addressed to the 
undersigned and marked “tenders 
for debentures” will be received un- 
til two o’elock noon, Wednesday, 
July 4th, 1928, for the pmrchase 
of Thirty Thousand Dollars ($30, 
000.00) Separate School Board De- 
bentures of the Town of Blind River 
bearing 4% per cent. interest with 
coupons attached and payable in 
twenty equal annual instalments of 
principal and interest. These de 
tures are guaranteed by the Gov- 
ernment of the Province of Ontario. 

The highest or any tender not 


necessarily —— 
M. F. DYKE, 


Town Clerk, 
Blind River, Ont. 


Pure Gold Manufacturing 
COMPANY LIMITED 
TORONTO CANADA 


Notice is hereby given that a 
quarterly dividend of Fifty Cents per 
share on the paid-up capital stock 
of the Company has been declared 
payable Monday, 16th July, 1928, to 
shareholders of record at the close 
of business on the 30th day of June, 
1928. 


By order of the Board. 
J. C. JAMIESON, 
Secretary. 
Toronto, June 22nd, 1928, 


The Toronto Mortgage Company 


Quarterly Dividend 


Notice is hereby given that a 
Dividend of Three per cent., being at 
the rate of Twelve per cent. per annum, 
upon the — Stock of this 
Company, has en declared for the 
current quarter, and that the same will 
be payable on and after 

Ist July, 1928, 
to Shareholders of record on the books 
of the Company at the close of busi- 
ness on the 15th instant. 

By order of the Board, 

WALTER GILLESPIE, 
Manager. 


MAPLE LEAF MILLING 
COMPANY, LIMITED 


Preferred Dividend No. 72 


Notice is hereby given that a divi- 
dend has been declared for the quar- 
ter ending July 3rd, 1928, of one 
and three-quarters per cent. (1% %) 
on Preferred Stock, payable July 
18th, 1928, to Shareholders of record 
at close of business July 3rd, 1928. 


By order of the Board. 


J. A. LEHMAN, 
Secretary. 


MARCUS LOEW’S 
THEATRES, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 3%% has m declared on 
the preference shares of the com- 
poy for the half year ending June 

Oth, 1928, payable on the lé.a day 
of July, 1928, to shareholders of 
record on the books of the company 
on the 29th day of June, 1928, 


By Order of the Board. 
' B. V. McCRIMMON, 


todd, 
ore 
because it’s 
ing because it’s better 


By order of the Board. : 
JOHN T. F. KEEN, 
Treasurer, 
Montreal, June 11th, 1928, 


ABITIBI POWER & PAPER 
COMPANY LIMITED — 


Dividend Notice 


Notice is hereby 
terly dividend of 1 


& 
Limite bl 2? 
1928, te . arehol ers if -F ie 
fees of business the 20th day of 


- 
> 


By order of the Board. 
W. H. Smith, Sec’y-Treas. 


PROVINCIAL PAPER 


LIMITED 


Notice is hereby given that : 
] Di of into: 
Preferred Stock has been . 
by PROVINCIAL PAPER ; 
payette July 2nd, 1928, to Share- 

olders .of record as at the close of: 
business June 15th, 1928, < 


(Signed) W. S. BARBER, 
Secretary, 


Juné 12th, 1928. 


The Dominion Bank 


Notice is hereby given that a Divi- 
d of three per cent. u the 
paid-up Capital Stock of Insti- 
tution has been declared for the 
quarter ending 30th June, 1928, be- 
ing at the rate of twelve per cent. 
r annum, and that the same will 
payable at the Head Office of the 
Bank and its Branches on and after 
Tuesday, the 3rd day of July, 
to shareholders of record of the 
June, 1928. 
By order of the Board. 
Cc. A, BOGE. 
enera anager. 
Toronto, 3ist May, 1928. 
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928, 
20th 


OnTario 


SALE OF TIMBER 


Tenders will be received by the un- 
dersigned up to and including the 20th 
July, 1928, for the right to cut the tim- 
ber on Berths 41, 42 and 43, and a 
small area designated J, A, 18, in 

uetico Park, and two small creas out- 
side of the Park, dectgnated as J. A. 
15 and J. A. 18, District of Rainy 
River. 

Vusther, poqtiontons may be obtained 
upon application to the undersi or 
to Mr. 7. A. Alexander, Cooma Stieber 
Agent, Fort Frances. 

: W. FINLAYSON, 
Minister of Lands and Forests, 


N.B.—No unauthorized publication 
of this notice will be paid for. 


Toronto, May 29, 1928, 
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waipate Prosperous Year 
Ahead — Geological 
Conditions 

Good 


annual meeting of McIntyre 
Mines was held in Tor- 
week, and as predicted by 
' ial Post some time ago, 
p question of the construction of a 
an increase in dividends, 
a split in the stock formed no 
of yusiness of the meeting 
to elicit a statement that 
of these steps was contem- 
at the present time. 
mt J. B. Bickell stated that 
of the wide manner in which 
rumors had been circulated he 
called upon to state that such 
rts did not originate with the 
management. 
Both the reports of the president, 
general manager R. J. Ennis 
fe approved by: the meeting, and 
¢ old board of directors re-elected. 
board consists of J. B. Bickell, 
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clared for the quarter iS 
June, 1928, also a bonus ae 
ts per share payable on ae 
of July, 1928, to share- eS 
cord as at the close of ra 
the 15th June, 1928, aad 
. . Errington and D. H. Dougall. 





th ; . . 
= tee Board, _ Mr. Bickel! ce peeaating the an- 
S. R. RITCHIE, gual report stated: 
Secretary-Treasurer, ge Denies Rumors 
7 ’ “The 16th annual report leaves little 
e., May 10th, 1928. additional, for comment at the present 
time other than to emphasize most 
r — weet Pag eee, to 
Bt opments whic ave taken place 
state Loan Company ef quent to preparation of that re- 
anada, Limited Pa a may say, Seneeee, ot oh work ;}mine commenced shipping this 
ar would seem to justify the policy | ing. 
ington Street East, “determined upon in sinking No. il shaft oa 
rente, vanada ich is at present depth of over 4,000 


During the past few months 
ors have circulated with more or 
persistence that we proposed to 


reby given that a divi- 
ite of three and one-half 


he net poor ending 30th _ |) Baild a new mill and generously in- | widen with depth. Concentrate ship- 
dec upon the - ) @fease production, and that we pro-| ments to the Trail Smelter are re- 
e Ceagany gue that the posed to split the stock and that it was | turning high values with silver pre- 
sayable at the offices of intention to immediately increase dominating, and are averaging 300 


n and aftet the rd July, 


olders of record of 18th pods. 


“With reference to building new mill, 
ore reserves estimated between 


the Board. | 5 and 16 million dollars and with 

>. L. MORTON, annual production approximately 
Managing Director. 

Jane, 1928. . ; gill of just slightly under four years. 


quite impossible to set a minimum 
onship as between ore reserves 
capacity but some minimum 
time must be estimated in which capi- 
i expenditures for new equipment car 
harged off against operations. The 
come tax department set a maximum 
preciation of not over 15 per cent. 





Manufacturing 
uny, Limited 

tock Dividend Notice 

/ quarterly dividend of 
eas. 
nding. June 30th 


ared ble July 3rd, 
Sade ~ Seanad June 


Basis it would be clear we should have 


r appro L 
dollars to favor a policy of a new 
at present. 
Win analyzing possibility of building 
fy mill right away it would seem 
bven we should at first be assured 
such capital expenditures could 





the Board. he met, either through economies to 
HN T. F. KEENE. /effected or through treatment of 
as ’ reserves in the minimum time 
Secretary-Treasurer, d to ‘write off depreciation | 
llth, 1928. rding to tax regulations. 
; Opposed to Stock Split 
has been suggested we should 
OWER & PAPER 
NY TED tion is not clearly defined, and pur- 
LIMI jose of this change is left largely to 
ldend Notice Magination. We have always been 


tation and the question of splitting 
ie stock until it is a real benefit to 

olders will be left in abeyance.” 
ting on the question of in- 
i dividends, Mr. Bickell declared 


eby given that a quar- 
of 1%% has been de- 
outstanding Seven Per 
ve Preferred Stock of 
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., fee 8rd day of July, a 
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_ } Flin Flon Mining Opportunity 
oo > YP este fer the Snvector nn PP 
a. Smith, Sec’y-Treas. ' One of Manitoba's most promising 


a Flin Flon Mines Syndicate 


CIAL PAPER: Six claims adjacent to Flin Flon on 


' Ten claims adjacent to Flin Fion 
IMITED 4 Mandy Mines to the South. 


reby given that Reg-- i 4 assay exceeds that of ngar- 
Dividend of 1% % on: Te. Compicte 3 afermation Will x 


*k has been declared - 7, Mailed Upon est 
\L PAPER LIMITED, : 7). B. CUMMING & CO., Ltd. 
: 21 King St. East, 


2nd, 1928, to Share-: 
rd as at the close of. ‘TORONTO 2, Ontario 


15th, 1928, 


W. S. BARBER, 
Secretary, 


Juné 12th, 1928. 
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“OPPOSE STOCK SPLIT 


. J. Sheppard, J. B. Tudhope, Jos- | — 

VANCO 
Ltd. is the first newly developed 
property to pay a dividend since the 
beginning of 1928. The initia] in- 
terim dividend of 2% cents a share 
was declared late in June to be 
able to stockholders on record June 
20. With the capitalization of $1,- 








000,000 this pa 





sw annum. If this were accepted as a. 








proud of MclIntyre’s low capi- | 








| 
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strugglin 


by-year expansion 


McIntyre’s President. 
' Kills Several Rumors 
at Annual Meeting|,, 






Novamac’s Shares 
Soon to be Listed 


MONTREAL. — Novamac 
Mines and Power Corporation, 
an outstanding gold develop- 
ment in Nova Scotia, it is 
anticipated will be listed and 
traded in on the Standard, 
Montreal Curb and New York 
Curb markets. The listing 
——— of the company have 

en prepared and U, S. inter- 


ests, associated with a Cana- 
dian group, have underwritten 
a block of the stock. Novamac 
shares, will probably thus be 
the first Nova Scotian mining 
enterprise to be traded in on 
the Canadian exchanges. 


DIVIDENDS GO 
TO DUTHIE MINES 
SHAREHOLDERS 


First Newly Developed 


B.C.. Operator to Pay 
Dividend Since 1918 


Our Own Correspondent 


Duthie is coming to be regarded 
as one of the best producers in Brit- 
ish Columbia and its future appears 
very promising as the ore bodies 


|to the ton according to recent re- 
| ports from: the mine. 

The steady basis on which Duthie 
is shipping at the present time indi- 
ur million dollars, we have as-|cates an earning of about $30,000 a 

d mill operations for the present | month which will increase as devel- 
opment is carried out. A diamond 
drill has been shipped to the prop- 
erty with a view to testing the new 
discoveries to the fullest extent. 





that probably no one single thing 
would more unbalance economic de- 
ment of mine. than to place divi- 
rate up. without having regard to 
future “re ement of company. 
pointed out that dividend rate had been 
maintained without interruption since 
the first and while it had not been in- 
creased, it had neither been decreased. 

General Manager Ennis stated that 
general geological conditions were fa- 
vorable at depth. At the bottom level, 
the 3,875 foot, the schist is larger 
| than on any previous level. 

“In the annual report two levels 
were reported opened into this favor- 
able zone at depth. 
have opened two more levels, and there 
z is ore on each level.” Particular men- 
the stock but necessity for such | tion was made of the 23rd, 28th and 
38th levels where No. 13 vein has been 
encountered, giving one of the strong- 
est breaks in the mine. 

No. 17 vein is in new territory east 
of No. 11 shaft on the upper leveis. 
“That brings something before us we 
have not focussed upon, and gives much 
for development during the next year. 
We can look forward to a very pros- 
perous year, probably the most inter- 
esting in the history of the mine.” 


Disgruntled Shareholder 


One shareholder expressed his sur- 
prise at the way the report had been 
| received by the shareholders present, 
/and his own disappointment that no 
| dividend increase had been announced. 

He was told that “it is better to be 
safe than sorry” and was assured that 
the management had learned from the 
days of the mine’s early f 
history when the shadow of the sheriff 
loomed in the background, that a year- 
olicy was advisable. 

Another shareholder asked what was 
being done on the McIntyre claims at 
| Red Lake, adjoining the Howey. He 
| was told they were standing idle and 
|only the original work necessary for 
' patenting had been done. 
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very rich property. 


Ss PEND ‘OREILLE—5,000 feet diamond 
a drilling per month assures spectacular 
ee ys future. 


BLUEBIRD—Management rushing de 
velopment and will ship ore this 
ae season. 

— Production is the only thing that counts in 
any line of industry. All the above properties 
are steadily approaching the dividend stage. 
as.our strongest endorsation, 
and prices of six months hence will justify 
our recommendations. 


Ailler, Court & Co.Ltd. 
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Members Vancouver, Victoria, Calgary, Winnipeg, Seattle 
and Standard (Spokane) Stock Exchanges 
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THOM.-MALARTIC 
PUSHES FORWARD 
ITS DEVELOPMENT 


plore Cadillac Group 
and Build Camps at 








A gang of men are explorin 
Cadillac group of Thompson-Malar- 
tic mines under the direction of E. J. 
Some interesting veins 
are being trenched, and Mr. Thomp- 
son in his latest report to the head 
office of the company, intimates that 
he will not be surprised if something 
interesting is opened up soon, 
second gang of men are now engaged 
in building camps on the company’s 
Malartic group, and it is anticipated 
that these will be completed by the 
end of the first week in July. | 
The Thompson-Cadillac Properties 

The Thompson-Cadillac properties 
consist of thirty claims in the Cadil- 


claims are located in the Township 
of Cadillac, about one mile north- 
east of the Thompson-Cadillac prop- 
erty and were selected by E. J 
Thompson, the original staker o 
Thompson-Cadillac Mines. 
veins have already been located on 
these claims and active prospecting 
carried out under 
r. Thompson. Thir- 
teen claims are located in Malartic 
Township directly north of, and ad- 
joining the Robb Dean claims on the 
north-west. Ten of these claims were 
purchased from the Malartic Syndi- 
cate who spent $25,000 in explora- 
tion and development. 1 
preliminary work on these claims en- 
couraging results were obtained, 
free gold being found in several 
A shaft has been sunk a 
depth of 25 ft. and it is the intention 
to assume active 
operations and the erection of camps 
immediately. The company states it 
has ample finances to carry on an 
extensive program of exploratory 
work during the summer months. 
The whole of the company’s prop- 
erty was originally staked by ex- 
perienced prospectors familiar with 
the geological conditions in the Cad- 
illac-Malartic District, and the ore 
zone on which outstandin 
ments have been made on t 
son Cadillac, Cadillac O’Brien and 
Malartic Mines goes through this on the south side of Marmot Bay 
jand clearing and building is now 


work is now bein 
the direction of 


UVER. — Duthie Mines 


of the compan 


ent is equivalent 
to $25,000 profit earned since the 





RAINBOW LAKE 
REPORTS STRIKE 
ON NO. 1 VEIN 


Uncover Streak of Free | RHYOLITE ROUYN 
| DRILLS ON GROUND 
| ADJOINING AMULET 


Gold For Distance of 


He — 
A surprisingly rich. discovery has 
eae ae - ye 1 vein = the | 

ainbow e Gold Mines, at Rain- | j 
bow Lake in the District of Patricia, Consider That Spotted 

to word received by head 
oronto from the camp itself. 

The No. 1 vein on surface showed a 
width of 13 inches, and at a depth of 
three and a half feet it has been dr 
found to widen out to two feet with 
the whole bottom showing quartz and 
free gold. So far there is now a 
streak of free gold for a distance | 
of 10 or 12 feet all in place. 

Four test pits have been sunk on | 
No. 6 vein since January. No. 1 pit | 
has been sunk for a distance of 27 
feet, No. 2 pit 32 feet, No. 3 pit 33 
feet, and No. 4 pit 16 feet. 

When the spring breakup set in, 
e suspended on this 
vein owing to the water from the 
lake coming in through the schist. 
Work will be resumed in these pits 
within-the next three weeks however. 
Values were found to be consistent 
and free gold was panned in all the 
pits from the surface down, and the 
vein was found to widen out to the 
full widths of the pits at the bot- 
tom, a distance of approximately 10 


Since then we 


Since meeting water difficulties 
the workmen have been moved to No. 
1 vein and work has also been re- 
sumed on No. 3 vein, which is the 
strongest of the high grade veins 
on this property. No. 3 has now been 
uncovered for over 175 feet, and 
traced for 1,400 feet. This vein has 
been found to average nine inches 
in width for the 175 feet it has been 









A new cook house and bunk-house 
to accommodate the workmen have 





Sudbury Northern | 
Starts Development | 

Sudbury Northern Mines, Limited, | 
has been incorporated te develop a 
group of 54 claims, approximately 2,160 
acres, on what is known as the Foy- 
This Offset being a | 
mineralized zone running in an east- 
erly-westerly direction from the Sud- 
bury Basin to the property of the Sud- 
bury Coneentrating and Mining Co. at | 
Stralak Station. 

Sudbury Northern Mines’ claims are 
in one compact group, running east and 
west about three and a half miles, and 
north and south about one mile. Th 
are located between the 
Exploration Co.’s property at Geneva 
Lake and the Sudbury Offset property. | 

A crew of experienced mining men | 
are now working on the Sudbury North- 
ern Mines property, opening up several 
promising discoveries, including out- 
croppings of norrite. When this work 
is completed, it is the company’s in- | 
tention to have an outstanding mining 
engineer make a thorough examination, 
and map out a development program. 

Sudbury Northern Mines has an au- 
thorized capital of 5,000,000 shares of 
a par value of $1 each. The issued | 
stock comprises 2,500,000 shares and) 
there remains 2,500,000 shares in the 


Stralak Offset. 


The officers and directors are: W. A. 
Stilwell, B.A., Toronto, president; J. A. | 


“president; Wm. Kerr, Toronto, secre- | 
tary-treasurer. 
dolphe Monty, Montreal, Major Vau 
han M. Howard, Toronto, C. H. Hars 
man, Sydney, N. S., Geo. B. Filmer, and 
Frederick Howard, both of Toronto. 





License has been issued to The Ver- 
hovay Aid Association, authorizing it 
to transact in Canada the business of | 
life insurance, disability insurance and | 
sickness insurance. 

L. Szabo, Welland, Ont., has been 
appointed chief agent in Canada. 
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RAPID PROGRESS 


Studies New Brunswick's 
Mining Possthilities 


Cyril T. Young, F.R.G.S., Superin-jside of the granites, lies the h 


tendent of Development, Canadian 
National Railways, who has for a 
month been looking over the mining 
possibilities of the northern section 
of New Brunswick, has returned to 
Toronto but will again shortly re- 
sume exploration of the mineral 
areas adjacent to the National Lines 
in that province. 

“The interior of Northern New 
Brunswick has had intense volcanic 
and igneous action,” says Mr. Young, 


A| “and Mount Carlton, one of the nu- 


merous peaks reaches a height of 
2,700 feet comparable with the high- 
est elevation in Northern Ontario or 
Northern Quebec of 3,000 feet. In 
the pre-Cambrian formation on a 
line across country 150 miles be- 
tween Bathurst and Woodstock, and 
in a belt 30 miles wide on each 


MUCH BUILDING 
TS PROCEEDING 


AT STEWART, B.C. 


Premier Purchases Land 
on South Side of 
Marmot Bay 


From Our Own Correspondent 

VANCOUVER.—Latest reports 
from Stewart state that a great deal 
of construction work is_ being 
planned for the next few months 
while some of it already under way. 
It is expected that the Bear River 
will be bridged at Stewart and a 
trail constructed down the east side 
of the Canal as far as the mouth 
of the Marmot River. This will con- 
nect Stewart with a number of 
mines lying on that side of the 
Portland Canal and will also consti- 
tute a direct route to the town which 
is fast growing up at the mouth of 
the Marmot as a result of the Pre- 


mier Gold Mining Co.’s operations | 


there. 
This company which recently se- 


;cured control of the Silverado Pros- 


perity and Porter Idaho properties 
has purchased about 20 acres of land 


being undertaken. Right-of-way for 
the aerial tram from the beach to 


the Porter Idaho, a distance of five | 


and one-half miles, has already been 


cleared and steel towers in concrete 
foundations will be erected in a short 


time. 








Dog Formation is 
Promising 








Oil Production Increases 
The Turner Valley oil production for 


May exceeded 42,000 barrels, valued at | 
about $160,000, according to The Cal-| 


request, without obligation. 


We recommend this as an approved speculation. 


WALTON & CO., LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Building 


MONTREAL 


WALTON & COMPANY, LIMITED, 


Insurance Exchange Building, 
Montreal. 


Please forward me without obligation full particulars concerning 
Parker Island Gold Mines opportunity. 





Rhyolite Rouyn Mines Limited are | 
illing close to the Amulet boun- | 
|dary. The spotted dog formation, | 
| which according to J. C. McGregor’s | 
recent article, produces all the Amu- 
let ore bodies, occurs at the Rhyolite 
boundary and dips towards Rhyolite 
at a 45 degree angle. The same sill 


Parker “Promising to be one of 
the outstanding gold 


Island camps in Canada” — 


May be says The Financial Post 
Your of June 22nd of the dis- 
trict in which Parker 


Treasure Island Gold Mines Lim- 
Island ited is situated. 


Parker Island Gold Mines Limited (No Personal Liabil- 
ity) has been formed with a capitalization of $3,000,000 
in $1.00 par shares to develop four groups of promising 
properties in the rich Cadillac-Malartic-Fourniere- 
Dubuisson Gold Area referred to above. 

One vein uncovered for a length of 300 feet on Parker 
Island has given assays of $13.80, $60.40, $76.40 in gold 
per ton over a width of 4% to 5% feet. A section of 
one drill core at a depth of eighty feet assayed $281.80. 


Further development is being aggressively carried on. 


The opportunity is now open to you to share in this 
enterprise, with its profit-making possibilities. 


The first two offerings: of Parker Island Gold Mines 
stock have been fully subscribed. A third allotment of 
limited amount is now offered at 30c per share. 


Orders should be placed at once; but if further details 
are desired first, we shall be glad to furnish them on 


Name COREE OHHH HAREM EEE ERE see eeeeeeeeee 
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0 
of economic mineral occurrences. At 
the Bathurst and Woodstock ends of 
the granite intrusives forming a 150 
mile belt, iron ore has been mined and 
occurs in considerable quantity. 
Other mining prospects have show- 
ings of zinc, lead and copper.” 

Mr. Young using a track motor car 
has just completed an examination 
of rock cuts along the lines of rail- 
way for 500 miles making a study 
of their geology and mineralization. 

The whole interior of the countrv, 
which is surrounded with Canadian 
National Lines on four sides, has 
never been gone over by a man fa- 
miliar with the North Country, in 
fact it is largely unmapped geologi- 
cally. Mr. Young’s findings when 
concluded will be given out through 
the Press to mining men and pros- 


pectors. 


THOM.-CADILLAC 
CUTS SAME VEIN 
ON TWO LEVELS 


Shows High Free Gold 
Values on 300-ft. 
Level 





Latest reports from the Thomp- 


son-Cadillac property in Cadillac 


Township, Que., states that a two- 
foot quartz vein has been cut on the 
150-ft. level in the north crosscut, 
with schisting heavily mineralized 
on each side of the vein. On the 300- 
ft. level, the same vein has been cut 
in the north crosscut with free gold 
showing. Interesting results are 
confidently expected as development 
work proceeds. 

Lateral work is being carried out 
on the 150 and 300 ft. levels of No. 1 
shaft by a full crew of workmen un- 
der the direction of Mine Manager 
Murray Kennedy. 

No. 1 shaft, is a three compart- 
ment shaft, and is located 900 ft. to 
the east of No. 2 shaft. The latter 


shaft has been sunk to a depth of 


100 feet, and showed high values in 
free gold. 

Drifting on the 150 and 300 ft. 
levels is proceeding both east. and 
west from No. 1 shaft. When the 


drift west on the 150 ft. level reaches 
a point below No. 2 shaft, a raise will 
|be made to that shaft. A crosscut 
|is being run north on the 300 ft. 
level for the purpose of intersecting 
and exploring other veins indicated 
by surface trenching and diamond 
Grilling. 


A cage is being installed in No. 1 


shaft and crosscutting and drifting 
ia! —~ygmaee. at the rate of 20 feet 
a day. 


The Thompson-Cadillac camp is 


/now fully equipped with a complete 

mining plant consisting of two 60 
| h.p. boilers, 5 drill compressor, hoist, 
pumps, electric lighting plant, test- 
ing mill and assay plant. 





Barry Rumors Denied; 


No Dissension, Says Crowe 
“There is absolutely no truth to the 


rumors regarding dissension among the 

f : ( | Barry-Hollinger directors or manage- 
crops out in Rhyolite half a mile to! ment, President H. C. Crowe has in- 
| the west and the intervening ground, | formed The Financial Post. “Every- 
where the spotted dog formation is | thing is harmonious, and development 
loverlaid with andesite is considered | Work at the property is proceeding sat- 
promising territory. Arrangements 
will probably be made in the near 
future to make a detailed geological | 
survey. 


isfactorily.” 


The vein came into the winze above 


the 1250 level and presented for 19 
feet to the point where station cutting 
was started. Work on the station is 
proceeding wih the face still in ore, 


DT 
ed did not include the production from 
the Spooner, Vulcan and MecDougall- 


gary Herald. Earlier estimates publish- | Segur wells, which ran to 4,412 barrels. 





























































OF QUEBEC CAMPS 
ATTRACTS NOTICE 


Gold Areas Are Rapidly 
Approaching Producing 





An interesting summary of devel- 
opments now going on in the Hurri- 
canaw District in which Quebec’s 
gold areas in the townships of Mal- 
artic, Cadillac, Bousquet and Four- | 
niere are located, has been made by 
George C. Mackenzie, secretary of 
the Canadian Institute of Mining 
and Metallurgy. 

Mr. Mackenzie states: 

“One outstanding impression that 
with me concerns 
amount of active development that 
is taking place along what is called 
the “main break or fault,” which has 
roughly northwest, 
southeast for about twenty miles 
through the Townships of Fourniere, 
Malartic, Cadillac and Bousquet. 

“According to well-known geolo- 
gists who have studied the district 
for some vears, this ‘fault’ is not 
only remarkably well-defined and 
persistent for many miles, but it also 
possesses characteristics that 
most favorable for the deposition of 
gold-carrying minerals. I desire to 
avoid the use of geological terms, but 
at the same time convey the idea 
that the geology of the faulted coun- 
try is a strong indication of the 
presence of valuable ore bodies. Con- 
sidering the fact that this area be- 
gan to attract serious attention only 
four years ago, and with 
derstanding of the difficulties attend- 
ing the development of a new mining 
field approximately 40 miles from 
communication, I was much 
impressed with the large amount of 
rogress that has been made in the 
t 18 months.” 


Se 


‘Company Has 


eens 


pany has holdi 


“A well-designed program of under- 
grouhd mining is being prosecuted at 
the Malartic Gold Mines, Limited, 
There are indications that 
this property may reach the productive 
stage within 12 months. A respectable 
tonnage of milling ore is already in 
sight and underground development is | 
proceeding normally with reasonable 
expectation that additional milling ore 
will be added to the reserves in the 
near future. The Malartic is the most 


tying on to 

ings and adjacent to — - 

sure Trove. Preliminary —— 
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those of Sudbu 
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copper, zinc, and ; 
cael pene. found, - aaewe mene el 
, celiently | bilities as a base metal property. e 
timbered shaft at the Thompson has | are just south of Cameron Creek, whic 
It | is a natural line of weakness and a very 
favorable factor from a_ geological 
standpoint.” 
Bert C. Lamble, after examination of 


a 


been sunk to the 300-foot station. 
would be premature, as yet, to speak of 


that they will develop in due course, is 
a reasonable expectation from the fact|the property, recommends that both 
that the vein has been proved in depth | groups of claims be thorough] 
and width at the 300-fost level and that 
free gold may be seen here and there in 
the vein matter (in the shaft) through- 
out from collar to sump. 

“From what I saw at Thompson I 
feel that this property has every rea- 
sonable expectation of developing into 
a productive mine, within possibly 18 


Graham-Bousquet 
“Shaft-sinking at the Graham-Bous- 
quet is proceeding on the ‘main break.’ | gi t P 
At the time of my visit the shaft was | chased, thus making the purchaser's 
It is, I believe, the in-| actual cost 12% cents a share. 
The company has a capitalization of 
4,000,000 shares; 2,000, shares are 
underground work on this property has| vendor stock, and 2,000,000 shares 
not reached the advanced state of de-| treasury stock. 
velopment of the O’Brien or Thompson- A 
Cadillac and there is therefore not| Callaghan, Montreal, president; M. R 
much data available on which to base | Mulligan, Ottawa, vice-president; Roy 
However, the ‘main break’| Anderson, Montreal, secretary-treas- 





| its development. 





share. 


tention of the management to cross-cut 
to the vein at the 150-foot level, 


= 
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“West of and adjoining the Graham- 
uet is a group of claims held by 
ian Enterprises, 
main break’ persists across the width 
of this property and has been explored 
by surface trenching, indicating very | 
It is the inten- | 
| tion of the owners to continue the 
| surface work and also to diamond drill! 
| the ‘main break’ at several favorable 
This work will be carried on 
throughout the summer. 
Pre-Cambrian Holdings 

“Another group of excellent pros- 
cts owned by Pre-Cambrian Holdings, 
mited, on the west side of Malartic 
and east side of Cadillac Townships, | 
were also visited. 
continues across the width of these 
properties and a considerable amount | 
of surface prospecting has been accom- | 
plished. The out-crops of rock are of 
the same general type that characterize 
this formation throughout its known | 
length. Excellent camps have already 
been established and a crew of men en- | 
gaged in prospecting for some months. | 
A diamond drill was being shipped into | 
the property at the time of my visit 
and should be in operation very stortly. | 
| The company has an experienced min- 
ing engineer in charge of operations | 
and an ambitious programine of work 
| has been adopted for this veason, 


| 


| favorable 


| points. 


inches. 
principally of silver, with lead, co 
and gold. Trenching is now being 
riod out preparatory to diamond drill- 


ing. 
Adanac’s total holdings comprise 2,20€ 
cres of mining claims, and in addition 
o its 850 acres at Montauban and 500 
acres at Whitton, :include 850 
at La Reine in the Rouyn district. 
The company was organized 
November, 1927, and operates under a 
Its head office is in 
Quebec city and its board of directors | 
Senator J. P. Paradis, 
Jules Gauvin, vice-presi- 
Lesage, secretary-treasurer; 
Col. Oscar Gilbert, Antoine Lesage, 
Maurice Boisvert, U. Paris, Leo - 
flamme, P, E, Lambert and N. Lavoie, 
| directors. J. A. Lesage is general 
| manager, and Dr. J. J. Guntenspurger, 
F.C.LC., geologist. 
As the company’s name indicates, its 
purpose is to explore and develop min- 
| ing claims, and operate, sell, or form 
| subsidiaries to operate such proper- 
Adanac Mines E.ploration is in| ‘ 
no way connected with the Adanac, last year alone an increase of 
| Silver Mines. 


F. J. Crawford & Co. 
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The ‘main break’ 


Quebec charter. 


consists of: 
president; 
dent; X. 
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Federal’s Work 
Shows Progress 


Development work at the 
Federal Mines in the Kirkland 
Lake camp are reaching an 
interesting stage. Cross-cut- 
ting and drifting are being car- 
ried out on the 550 and 700 
foot levels. It is anticipated 
that the main objectives on 
these two levels will be reached 
within a week or ten days. 
The ground is reportec to be 
very hard and footage is there- 
fore slow. 





Groups Here, Fourth 
in Malartic 





Sudbury Crater Mining Co. is the 
| latest operation to enter the 
bury Basin District. The new com- 
any has acquired approximately 1,- 
00 acres in this district, and 800 
acres in the Malartic gold area in 


Quebec. 
In the Sudbury district the com- 
at Cameron Creek, 


McIntyre Not Yet to Have - 
New Mill, Says Bickell 


CRUDE EXPORTS LESS’ 


Three 


Sud- 













MINE OPERATIONS — 
ATTRACT CAPITAL 
OF $706,000,000 — 

Over $128,000,000 Has 4 
Been Invested in Past. - a 


Five Years 3 


coe a 
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Net Income Annually’ from & 

Sale of Products Exceeds. — 
One-Third oes ee 
men 


2 





e south of Vermilion Lake, The | tion, 


claims were acquired ditect from the 
owner who staked them in 1926 be- 
fore the general boom ‘had set in in 
this area. Groups Nos. 1 and 2 of the 
Sudbury Crater properties adjoin the 
Stadacona-Rouyn property on the 
east and west respectively and the 
Smith-Bennett properties on the 
south. Sudbury Contact ties on to 
|Group 1 to the east and the Sud- 
bury Fairbanks and Sudbury Basin 
lie to the northeast. . 
In Norman and Parkin townships 
the company has a group of 800 acres 
Interhationa Nickel] hold- 1 


ment work is now going on under 
direction of Burt C. Lamble, E.M., 
and diamond drilling is to be car- 
ried out. 
Three minin 


Engineer’s Report 


“My examination extended over a@ 
period of days and in that time I satis- | j 
fied myself that the gelogical conditions 
on Your properties are identical to 
Basin, Sudbury Con- 
tact, Sudbury Fairbanks and Oriole 
In view of that fact alone I 
| find it justified to believe our prospect 
| well warrants the expenditure for de- 
| velopment.” 
W. W. Davis states “the tuffs show | jeed.zine 

general mineralization of pyrite, 
one and oxidation of the iron 
sulphides. Gossan outcrops have been 
The claims are situated in 


pected and then diamond drilled. 

An outstanding factor in favor of 
Sudbury Crater Mining Co. is the clean 
cut manner in which the public is be- 
ing offered an opportunity to share in 
The preliminary ex- 
penses have been financed, and to as- 
sure further development a limited 
number of treasury shares are being 
offered to net the treasury 25 cents a 
A bonus of one vendor share is 
ven with each treasury share pur- 


The company’s officers are: John P, 


persists omens & ee “we prop- | urer. 
erty, on the surface of which some ; 
good ‘showings’ of ore have been dis-| Security Trust Co., Cambridge, Mass.,| and sales in 1927 amounted 
covered, and there is therefore the j 

probability that ore may be found to 
| persist at depth. Another two or three 
at the Graham-Bousquet 
will demonstrate whether the ‘fault’ is | 
| ore-bearing at depth between 
Thompson-Cadillac and the 
| Graham-Bousquet shafts. 
| expectation be realized the value of the 
| three properties will be enhanced con- 


| 


| Bous 
| Cana 


Edgar F. Scheibe, President of the 


has been made a director, and other 
directors are to be named shortly. 





Adanac Mines 
Report Progress | |), 

Adanac Mines Exploration Limited 
has furnished The Financial Post with a 
report on the latest development work 
carried out on its Quebec holdings in 
Montauban Township, Portneuf Co., and 
at Whitton in the Eastern Townships. 

At Montauban, the mineralised zone 
has been traced for half a mile in 
length and 100 feet in width. A shaft 
has been sunk to a depth of 35 feet, 
and is cutting solid mineralization. 
Zinc and lead are the principal minerals 
| found~ associated with tremelite 
some gold and copper havc aiso been 
found. 
_ At Whitton, a vein was traced on 
surface for a distance of 1,000 feet, 
varying in width from two to twelve 
The mineralization consists 
pper | 
car- 


Mining Stock Specialists 
Send for “The Mining Chronicle”—Published Monthly 
11 Jordan Street Adelaide 9461 Toronto 





engineers have re- 
| ported favorably on the company’s 
easterly property on the ‘main break’| Groups Nos, 1 and 2. A. Rosenland 
that we visited, and is also the farth- | states: 
est advanced in development. 

“At the western extremity of the 
‘main break’ underground development 
roceeding at the Thompson-Cadillac, 
rien and Graham-Bousquet mines in 
the Townships of Cadillac and Bous- 
As regards the O’Brien, it is| 
common knowledge that this property | 
possesses an extraordinary high-grade 
shoot of ore, which persists at the 100- 
foot level, from which several valuable 
shipments have been made. 
is proceeding at the! fa 


: Thompson-Cadillac 

“As @ shareholder in Thompson- | formed. 
Cadillac, which lies between the O’Brien | the neighborheod where deposits of 
and Graham-Bousquet, I was naturally | 
more interested in this 
in some of the others. 


lead have recently | creased from is 
$17,300,000 in 1927, nevertheless re _— 
venue from this source was moré © 
than two and a half times as large — 

as in 1923. es 





pros- 


over $5,200,000. 


a a including the 
refining operati 
has increased from 


tries, coal 
wosted anginal aie a 


amounted to $7,400,000, 
increases over 1923 in these ¢ 
lars of 55 per cent. 
respectively. The 


enterprisce. capital having * 
from $2,900,000 in 1923 to $17 oo y 
(000 in 1927 and sales from $520,-"— 

' 000 to $1,520,000. > 


and 





qoption . that eng tal emp we 3 
ecreased by per cent. , 
| years while the sales wens. has in- 
creas r cent., figures 
for 1927 hein $35,000 for capital 4 
and $10,600,000 for net income a 
sales. Gypsum is another very im- 
portant non-metallic in the ss 
which 105 per cent. more is 
now employed than in while 

net income from sales has 

by 43 per cent.; capital in 1927 in 


gypsum mining amounted to §8,- 
700,000 and sales to $3,200,000. 


acres 


materials group is cement manufsc- 
ture in which the invested capital in 
1927 was $40,500,000 and sales, $14,- 
| 400,000 representing a slight in- 
crease in capital and a slight de- 
c 


prises in 1927 totalled 10,256. Dur-~ 
| ing five years the number of sech 


| shown. 









: 


Other metallic groups show. 


6 


a ae > 


remarkable progress; capital in cop-._ 
per-gold-silver mining * 
45 per cent. in five years 

come from es 

per cent. 


was near! 
from cane $0 


copper mining, capital increased b; 

70 per cent. and 47 per 
cent. In this im by 3 
invested capital now S 7 
$39,000,000 and sales in 1927 4 







In the metal mining industries as 
smelting Pz 







aot 






riod has grown from 
121,000,000 in round > a 
In the non-metal indus- 
enin- 


Asbestos mini is a rare ex- 





Most important in the s 





rease in sales value from 1923. 
Canada’s operating mining enter- 






lants has increased by 2,106; for 
911 is 
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“$5 AIDED BY RISE 
~ IN SILVER PRICES 


Favorable Deposit in New 
' Location Proves 
Rich: 


Ses teed iettheney. and ey 
: e- ey, and any 
increase will increase the 
out of proportion to 
“the price ef silver, 
J. P. Bickell, at the 
Had the = ates a 7 
present price of sil- 
in 1927, he stated, 
would have been increased by 
tely 25 per cent. 

's present price is some three 
cents higher than the average price 
for 1927, which was 56% cents. _ 

Speaking of logical coaditions 
at the mine, Mr. Bickell said they 
were such that ordinary methods of 

ore reserves, were out of 


: 
. 


E the question. As an instance of this, 
_ he said, last week a stope which gave 


g narrow, widened 


evidence of 
 -Y@ut at depth and permitted a week’s 


on of 28,000 ounces and one 

Z eons of 8,000 ounces. 
. Bickell reported the finding of 
vorable deposit farther to the 
and east of any previously 
This, he said, been de- 
from the 400 to the 600 foot 
and conditions appeared to be 
same on the 700-foot level. He 
there was still scope for further 
at Miller Lake where 
cent. of the area had 

date. 


‘TAKES UMBRAGE 
~ OVER MIXOL OIL 


MONTREAL. 
of Montreal Better 


is an excursion into the paint 
In its latest bul- 
— sale of Mixol Manufactur- 
ing as Ae stock by “The House 
Organ” of Messrs. Shaw & Shaw, 
Insurance Building, was 
Brought into question. Although the 
of directors of the Mixol Co. 
include of substantial 
character in Quebec, and the bureau 
reports favorable information re- 
the product, nevertheless it 
states @ means being used to ad- 
vertise and sell the stock in the com- 
pry are seriously open to question.” 
‘or instance, “The House Organ” 
holds out the usual prospect of a 
of at least 20 per cent. 
idend per annum and earnings 
from the very start of probably over 
40 cent. What they term a 
chalsnes : eash and stock divi- 
dend are also held out as an in- 
to investors. Another 
feature objected to by the bureau is 
contained in th» following: 
. “In an issue »f the House Organ 
dated June 20th, the names of nine of 
*the larger manufucturing companies of 
Montreal are given as being satisfied 
users of Mixol. The Better Business 
Bureau has communicated with the 
firms whose names are being used and 
the majority of them appear to be very 
su and know of no reason why 
they should have been mentioned ag 
satisfied users of Mixol.” 
r. Cranwell, president and mana- 
of Shaw & Shaw, stated that his 
had a contract to take up 3,000 
shares of Mixol common stock and an 
option on 6,000 more at an average 
Tice of $22 per share. Since Friday 
ast, June 22, representatives of the 
Pureau have repeatedly interviewed 
Mr. Cranwell and his legal adviser, Mr. 
Shullman, for the purpose of obtaining 
some information regarding the finan- 
cial structure of the Mixol Manufac- 
turing Company Limited, their earn- 
ings, assets, liabilities, etc., no refer- 
ence to whick is being made in these 
cepies of The House Organ circulated 
throughout the country. 


| 
“So far Mr. Cranwell has not been 


able to supply the Bureau with the 
slightest information in that respect.” 


Picking Best Rail Route 
to Serve Sherritt-Gordon 


C.N.R. Having Study Made to See if Best Route is 
from Cranberry Portage or if Flin Flon Line 


s Should be 


Cold Lake area, Northern Mani- 
toba, 35 miles north of the Flin Flon, 
is to have rail transportation. Be- 
cause of the spectacular develop- 
ments on Sherritt-Cordon the ques- 
tion of transportation has come up 
many times of late. 

Dr. Bruce, geologist, is now in that 
section of the country for the Can- 
adian National Railway, making a 
study of the situation. It is under- 
stood that Dr. Bruce’s task is to pave 
the way for the surveyors. He wil 
decide whether the best route to Cold 
Lake will be to run a line north from 


MOND NICKEL 
ERECT 6TH UNIT 
TO ITS REPINERY 


Demand for Nickel ard 
Copper Sulphates Neces- 
sitates Expansion 


Mond Nickel Co. is to erect a sixth 
unit to its refinery at Clydach, 
Wales, to meet th». ix...>c.ng i. 
mand for nickel and copper sulphate. 
Shareholders will be advised of this 
decision in the report now being pre- 
pared for submission at the annual 
meeting. 

The company made a total ship- 
ment of 30,000 tons of 80 per cent. 
nickel-copper matte from its Sud- 
bay lant to the refinery at Cly- 
dach last year. The matte had an 
indicated value of $12,500,000 and 
averaged 48 per cent. nickel and 32 
per cent. copper. 

Development work at Mond’s Frood 
extension property has indicated be- 
tween 9,000,000 and 10,000,000 tons 
of ee tee ore above the 2,000 
foot level. The shaft is now down 
8,250 feet, and lateral work will be- 
gia at 2,800, 3,100 and 3,330 feet by 

end of 1928. 

It is expected that development 
ore from this property will go to 
the Coniston smelter. As copper 
ratio is high, the company plans to 
return to its original matte ratio of 
40 per cent. copper and 40 per cent. 
= el. Of late seat, matte has 

n ng about per cent. 
nickle —~ 32 per cent. copper. 

Dr. C. C. Corless, head of Mond’s 
Canadian operations, discussing ru- 
mored plans to merge with Interna- 
tional Nickel says: “So far as I am 
aware, there has been no discussion 
of the matter whatever,” Dr. Cor- 
less is relinquishing active admin- 
istration of the property in August, 
remaining as general consultant for 
the company. 


Machinery Looms | 
for Siscoe Gold | 


MONTREAL.—New machinery is be-| 
ing brought into the Siscoe Gold Mines. | 
The bulk of the machinery is due to ar- | 
ive at the beginning of July, and E. R. | 
Cullity of the Southwestern Engineer- 
ing Corporation of Los Angeles, has 
now arrived at Amos in order to make 
plans for landing the equipment on the 


property. 


————————————X———_—_—_—————_ 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS | 


Extended ’ 


the Flin Flon or to run northwest 
from Cranberry Portage. 

Advices from the north are to the 
effect that the extension from Flin 
Flon is likely to be favored as it has 
possibilities of providing a larger 
revenue. This is doubtless due to the 
fact that the Hudson Bay smelter, 
which will be erected at Flin Flon, 
will treat customs ore. It is likely 
that as soon as Dr. Bruce makes his 
recommendation to Sir Henry Thorn- 
ton the surveyors will be started 


1| picking out the route and construc- 


tion will specnse® immediately after 
the Flin Flon line is complete. 


ORIOLE MINES 
HAS 4 DRILLS 
IN OPERATION 


Data Secured on Sudbury 
Property is Encour- 
aging 


Oriole Mine« has started diamond 
uiiiting on its West Claims in Fair- 


bank, located on the south-west shore | 


of Vermilion Lake near Cameron 
Creek and adjacent to Sudbury Basin 
Mines. Camps have been built and 
supplies are all on the property. 
Oriole has now three drills on the 
fault zone and one drill on its Mont- 
bray property in Quebec. A con- 
tract has been signed with Smith & 
Travers for 8,000 feet of diamond 
drilling for the Rayside property. 
Drill Hole No. 1 at the Fairbanks 
property is at a depth of 900 ft. Core 
results are reported to show quartz 
carbonate formation and consider- 
able mineralization. Drill Hole No. 
2, down 700 ‘eet, showing equally 
good results. Drill Hole No. 3 has 
been started 1,600 feet west of Hole 


9% 


CORRECT 


8. A. MARVIN R. H. SCARLETT 
Flemi i 
eming & Marvin 
Established 1909 
Standard Stock & binin Exchange 
Chicage Board of "Trade 
STOCK AND GRAIN BROKERS 
Phone: Figs 5206 
Central Bidg., 45 Richmond St. W., 
TORONTO 


Buying and Selling orders promptly executed on the Exchange 
THOS. STEELE & SON, LIMITED 


Steck and Bend Brok 
219, 220, 221 Rogers Bids., Vancouver 


embers Vancouver Stock Exchange 


——————— 


NORANDA 
HUDSON BAY 


‘ SHERRITT-GORDON 


AMULET 


MINING CORPORATION 
or any other mining issue in which you are interested 


KIELY and SMITH 
Members of peas Stock and Mining Exchange 


Cc. P. R. Bid 


‘oronto, 2, Ont. 


THE FINANCIAL POST 


FLIN FLON HEADS 
WOULD BUY CLAIMS 


Callinan F, F. Approached as 
Diamond Drills Start Seek- 
ing Ore Extension 


Two diamond drills started this week 
on Callinan-Flin Flon property, adjoin- 
ing Hudson Bay’s Flin Flon operation. 
The drills have been spotted on the 
Munro claim which contains part of 
Flin Flon Lake. Hudson Bay has dam- 
med off part of this lake and Callinan 
Flin Flon officials express confidence 
that their drilling will pick up the ex- 
tension north of the Flin Flon ore body. 
Callinan company’s claims extend over 
3 miles north of Hudson Bay holdings 
and in addition, the company has 2 
miles on the strike adjoining on the 
south. It is understood that Hudson 
Bsv has approached the Callinan-Flin 
Flon to sell a part of its holdings. 


Good Values Secured 
Drilling Smith-Pride | 
Good results are being secured in| 
diamond drilling the Smith-Pride group | 
in Cold Lake section of Northern Mani- | 
toba. No. 3 drill hole in the south end 


AN EXCEPTIONAL SUDBURY BASIN OPPORTUN 


First Public Offering 


of the property, has encountered some| Bathurst Gets 


excellentrore. The core showed 37.3-ft. 
giving $5.38; 27.2., $7.03; 25-ft., $7.57; 
12.4-fts, $13.58 and 10.3-ft., $15. No, 4 
hole is being started in the north, 


Teck-Hughes Sink New Shaft 

Teck-Hughes is preparing to sink a 
new shaft and is now clearing the site, 
according to reports from Kirkland 
Lake. This, it is said, will be located 
400 feet south of the main shaft, and 
will be sunk to a depth of 5,000 feet, 
with the first station at a depth of 
3,000 feet. The new shaft will be con- 
nected with the present workings un- 
derground, and will thus enable Teck 
to relieve the load which increased 
production has placed on the present 
shafts. The new shaft would indicate 
a further increse,in milling equipment 
as well, 


Coburn Claims 


Bathurst Mines has its shaft down 
to a depth of 85 feet and proposes cut- 
ting a station when the 100 foot mark 


is reached. The present objective of | 


the shaft is 220 feet. 

An examination of the recently ac- 
quired Coburn property is in progress 
and good results have been obtained to 
date in sampling. A shaft is to be put 
down on the Price-Logan group, where 
a strong vein has been traced for ap- 
proximately 500 feet. Trenching has 
shown that the average width on sur- 
face is from four and a half to five feet 
and the grade fairly uniform. The plant 
on the main property is running satis- 
factorily and it is expected that the 
stamp mill will be placed in operation | 


Ryan, McIntosh, Hibberson, Blair, Timber Company, 


LIMITED 
FOREST AND CIVIL ENGINEERS 


PROPERTY 
MANAGEMENT 


CABLE ADDRESS BCTIMBER 
ABC 5TH, ED 


BELMONT HOUSE, VICTORIA, B.C., Canada 


A Speculation 


of Recognized Merit 
THE SUDBURY CRATER MINING COMPANY, LIMITED 


It is organized under a Dominion charter for the development of its choice holdings in the famous Sudbury Basin area from which 


2: 


CENTS 
PER 
SHARE 


as soon as the vein is opened up on the 
first level. On account of its limited 
capacity no profit can be expected from 
the present equipment, but it is be- 
lieved that the returns will be suffic- 


BRITISH COLUMBIA MINES -% 


Ju 


ra fa ries 


mine. 

ed, and the company has 

in the treasury to carry on # 
two years, 


Latest information contained in our Wessly 


Market Review. 


We act as Brokers ° 


R. P. CLARK & CO. (Vancouver) 
with whom are associated 
McDonald, Jukes & Graves, Lid, 
823 Hastings St. W., Vancouver, B.C, 


Members: VANCOUVER, VICTORIA, Calgary Stock Exchanges; 
oe Grain Exchange; Spokane Standard; Montreal Curb, ete, 


GILLESPIE, 


HAS BEEN MADE A PENNY OPPORTUNITY — 
INVESTIGATION WILL MANIFEST ITS DOLLAR POSSIBILITY 


indicated o,e values of hundreds of millions have been made within a short time. 


International Nickel, Treadwell Yukon, Mond Frood, Sudbury Basin Mines, Ltd., are the four resourceful leaders of more than 
seventy-five chartered Companies now organized for the development of various groups in the Basin. This broad activity and vast 
financial expenditure assures the Sudbury District the major position in Canadian mining and anticipates the continuance of a boom 


to last for months to come, 
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Million Dollar Neighbors....Sudbury Basin Mines, Ltd., and the Smith-Bennett 
Stadacona Mines and Oriole Mines who are 


The Vermilion Lake groups were ac 
There is at present a bee hive activity on 


NEW BIRKS BLOG MONTREAL 
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SUDBURY CRATER MINING CO., LTD. 
The above map shows the location of the various holdings of this Company. Groups 1 and 2 (200) Acres, adjoin the Vermilion Lake and Cameron Creek ho of our 


i group. They are intimate in relation to Sudbury Contact Mines, Sudbury Fair 
also amply financed and well managed ventures. 
quired, most reasonably, direct from the owners who staked the claim.; early in 1926 before the general rush and Boom of the Basin. — 
neighboring properties, five diamond drills working within a radius 


splendid commercial values are being indicated by some of these drills cores. SEE ENGINEERS’ REPORTS. 


Profits 
May Run 
High 
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Write us for our reports on | 
| 

| 

| 
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Group No. 3 (800 acres) is in Norman and Parkin Townships, tying on to the rich holdings of the International Nickel and intimately adjoining the Fitz erald-Norrington 
holdings known as the Treasure Trove Mines, also there are Eight Hundred acres (800) in the Malartic Gold area comprising the holdings of ‘oe Company ot poetenh, although 
options to purchase promising properties will be exercised in the future. cg 


NO COMMISSIONS PAID—FIRST PUBLIC OFFERING—NET TO THE TREASURY 


SUDBURY CRATER MINING CO., LTD., is amply financed for all prelimi assure 
future development a limited number of (rensury shares ane BOW oft Loa Oo NET the ‘toonsery 28. CENTS per shore. ae er eee 
A BONUS OF ONE VENDOR SHARE IS GIVEN WITH EACH TREASURY SHARE PURCHASED, MAKING THE PURCHASER’S ACTUAL 
; COST 1214 CENTS PER SHARE. 
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MEMBERS MONTREAL CURB EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


HF 


Capital 
$5,000,000 
In shares of $1 


# 
F 


From the Report of A. ROSENLAND, From the Report of BURT C, LAMBLE, 


ages From the Report of W. W. DAVIS, E.M. 


7) 


Own 59 Claims E.M. E.M. 


128 Sparks Street 
*Queen 2800 


- OTTAWA 


Private Wires 


ees 
Branch Offices: —- Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


Jay Copper -Gold Mines, Limited 


(No Personal Liability) 


Diamond Drilling at present underway at 500 
ft. level to explore region from which all engi- 


neers feel 


the present known ore 


body 


emanated, and which they feel exists in much 
greater quantity at depth. 


WATCH THIS STOCK 


“My examination extended over a period of days 


and in that time I satisfied 


logical conditions on your properties are identical 
to those of Sudbury Basin Mines, Sudbury Contact 
Mines, Sudbury-Fairbanks Mines and Oriole Mines. 
In view of that fact alone I find it justified to believe 
your prospect well warrants the expenditure for 


* development.” 


“The formation of the claims is Volcanic Tuff in 
laces with a pronounced Schistocity; 
it may be said it is heterogeneous in structure as 
we find volcanic breccia alternating with fine-grained 
consolidated ashes, and again agglomerate. 
compares with the formation on. Sudbury Contact 
Mines, Oriole Mines, and Sudbyry-Fairbanks Mines, 
the W. E. Smith property as well as the claim belong- 
ing to Sudbury Basin Mines adjoining your property 


to the North-West.” 


“I wish to emphasize the fact that you enjoy the 
distinguished 


neighborhood of 
Companies.” 


myself that the geo- 


in general 


This 


and courteous 


“The formation consists of Onaping Tuff, which 
is disturbed and sthistose in the outcrops. String- 
ers and veins of quartz and quartz carbonate were 
found striking North 70 E. and dipping southerly. 
The tuffs show fairly general mineralization of 
pyrite, pyrrhotite and oxidation of the iron sul- 
phides, gossan outcrops have been formed. The 
claims are :ituated in the neighborhood where 
deposits of copper, zinc and lead have been re- 
cently found, and therefore have possibilities as 
a base metal property. They are just south of 
Cameron Creek, which is a natural line of weak- 
ness and a very favorable factor from a geolog- , 
ical point of view.” 


“Groups No. 1 and No. 2 lie near the S.-W. corner 
of Lake Vermilion along the southern shore of which 
is carried on one of the most intensive diamond drill- 
ing campaigns ever witnessed in Northern Ontario. 

“The formation on both groups is mostly that 
known as Onaping Tuff. Both groups lie near the 
contact between this Tuff and the Onwatin Slate. 
This is called the Great Break, or ore zon 
MAP—it is at or near this Contact that the Zine, 
Lead, Copper ores have been located, and opened up 
in this Basin, 

“I would recommend that both groups of claims 
be thoroughly prospected and then diamond drilled. 
It is stated that important mineralized zones have 
been cut by diamond drills in the last few months 
on neighboriny ground, and when it is considered 
that the ore bodies in this system are dippin 
angle of approximately 60 degrees to the South-West, 
it will be realized how well placed the Sudbury 


at an 


Crater Areas are.” 


Sudbury Crater Mining.Co. Ltd. is sponsored by experienced, well-known mining and business men. 


PRESIDENT—John P. Callaghan, Attorney. 
Co. SEC.-TREAS.—Roy Anderson, Accountant, 


University Trust Company, Cambridge, Mass. 
A COMPLETE BOARD OF EXPERIENCED AND INFLUENTIAL MEN WILL SHORTLY BE ANNOUNCED. 
CAPITALIZATION 4,000,000 SHARES 


Director Granada Rouyn Mining Co., Sec. 


Director Stadacona Rouyn Mines, Ltd. VICE-PRES.—M. R 
-Treas, Stadacona Rouyn Mines, Ltd. DIRECTOR—Edgar F. Scheibe, 


. Mulligan, Broker, Ottawa, Ont., Director Muldeskotia Min 
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BANKERS—Bank of Toronto, Montreal, P.Q. AUDITORS—A. C. Trew, C.A., Ottawa. SOLICITOR—John P. Callaghan, Esq., Montreal, P.Q. 
Boston Correspondent—Lionel C. Guertin, 68 Devonshire St., Boston, Mass) OTTAWA BRANCH—Room 34, Canada Life Bidg., Ottawa, Ont. 


HEAD OFFICE—416-418 New Birks Bldg., Montreal. Phone LAncaster 3413, 


Fiscal Agents 


Francis J. Hunter & Company, Limited 


Mezzanine Floor - Mount Royal Hotel 


MONTREAL, Que. al 
| THIS OFFICIAL STATEMENT IS ISSUED IN LIEU OF PROSPECTUS— MAIL APPLICATIONS IMMEDIATELY TO HEAD OFFICE 
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"FG. OKE & CO. 


Mining Stock Brokers 


LONDON ST. THOMAS KITCHENER BARRIE 
ORILLIA WINDSOR LINDSAY PETERBORO 
Head Office: 


OKE BUILDII:G 304 BAY ST. 
TORONTO 


_ Leonard, Poisson & Waghorn Ltd. 
Stock Brokers specializing in B.C. Minin; Stocks 
: Members Vancouver Stock Exchange 
517 GRANVILLE ST., VANCOUVER 


—_ 






—soon to be the first gold producer 
in the Province of Quebec! 


MOUNT CO. LIMITED 
Members Montreal M ining Exchange 

4 HOSPITAL STREET, MONTREAL 

Telephone MAin 7327 





SISCOE 


GOLD MINES 
LYMITED 
A special review of 


this prove and its 
possi tities. may he 
had on request. 








We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 


ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


Associated with 
PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St. W. Vancouver, B.C. 





THE VALUE OF MINES 


Cannot be judged by the stock market. High or low prices 
e no difference to the operations being carried on at the 
properties and sale of shares on the floor of the Exchange 
neither increases nor decreases the amount of money in 
the treasury. 
BEATON & COMPANY LTD. 


Mining Brokers, Operators and Promoters, 
815 Hastings St. W., Vancouver, B.C. Doug. 630 
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DIRECT PRIVATE 


Montreal to Noranda in 


N Wednesday, June 20th, a 

party consisting of officials of 
Williams Brochu and Company and 
others vitally interested in the Cana- 
dian Mining Industry left by sea- 
plane to inspect the properties of the 
Canada Quebec Mining Corporation 
Limited. 


By the quickest methods of land 
transport this trip would have re- 
quired twenty-four hours. By sea- 
plane the trip was accomplished in 
five hours, which included sufficient 
time for refuelling at a 
point near Renfrew. 


The party first landed 
on Lake Osisko facing 
Norandamine and 
townsite. From thence 
the party proceeded to 
the various properties 
of the Canada Quebec 
. Mining Corporation. 
Thus much valuable 
time was saved in trans- 
porting important offi- 
cials to the mine site. 





Canada Quebec Mining 


Corporation Limited 


has been formed to develop several 
groups of valuable claims in the 
Northern Quebec Field. All of 
these cluims are within the known 
ore zones of the districts in which 
they are situated. Two of these 
groups consist of 1700 and 800 
acres, respectively, adjacent to 
Abana, Abbey and La Reine 
Mines in Demeloizes T 2 9 
The third group ¢s located in the 
Harricana River Valley in Cadil- 
lac and Bousquet townships, in the 
neighbourhood of Thompsone- 
Cadillac, Malartic, Graham- 
Bousquet, Siscoe and O'Brien 
mines. 


The aeroplane does not 
actually discover mines 
—like the Radiore and 
Electric Surveys it is a 
valuable aid to the 
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leading mining organizations. 
cause of its speed, valuable properties 
hitherto inaccessible are now being 
thoroughly investigated at a mini- 
mum of expense and trouble. 


cally accomplished by ordinary 






SHOW ABANA ORE 
RUNS $27:A TON 


Make Application to List 
Stock on Montreal 
Curb 


Abana Mines’ ore runs $27.04 to 
the ton in gross values, according 
to an official test recently made by 
the Federal Department of Mines, 
Ore Dressing and Metallurgical 
Laboratory at Ottawa. 

The results of the test are set out 
in a statement issued by Charles A. 
Spearman, consulting engineer for 
Abana, as follows: 

“This test was made on 24 bags 
of average ore from the workings 
west of the diabase dyke, and weigh- 
ed 2,186 pounds. The gross value of 
this ore was $27.04 per ton. The 
test showed that 95 per cent. of the 
copper could be recovered in a con- 








centrate averaging 22 per cent. cop- | 
per. and that 90 per cent. of the | 


zinc could be recovered in a concen 
trate averaging 51 per cent. zinc. 
The report concludes as follows: 

“*As shown in the tabulated re- 
sults, both tests show a satisfactory 
recovery of both copper and zinc in 
concentrates of good grade. The 
precious metal values in the ore are 
largely recovered with the copper 
concentrate. The separation of the 
zinc from the copper in this ore 
presents no great difficulties, as it 
responds quite readily to treatment 
by flotation under circumstances in- 
dicated in these tests” 

“The above sample was taken 
from the ore which averaged a little 
better than 544 per cent. copper and 
5% per cent. zinc, thus showing that 
in a mixed ore selective concentra- 
tion is quite possible, and, th.refore, 
no trouble may be expected from 
this quarter. Furthermore, it will 
be noted that the gross value of 
$27.04 corresponds to my estimate 
of the average value of the ore, 
which was presented at the annual 
meeting. At that time I gave a 
value of $26 per ton. 

The listing of the stock of Abana 
























Examinations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CONTRACTING & EXPLOR- 


ATION CO., LIMITED. 
Head Office: Kirkland Lake, Ontario 






C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Standard Stock 
and Mining Exchange. 










LSS ET 
WRIGHT é BOYDELL 


Consulting Mining Engineers and 
Geologists ; Examinations, Reports 
Explorations and Development 


Programme. 
319-11 McK nnon Building ‘orento 
Phone: Cable Address; 
ELgin 8929 “Husky” 





, 
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Five Hours 


Be- 


Fortunately the properties of the 
Canada Quebec Mining Corporation 
are within easy reach of the main 
transcontinental line of the Cana- | 
dian National. The transportation of 
men and materials from the railway 
to these properties can be economi- eee. 


| 


methods of land trans- 

port. 
But Williams Brochu & 
Company plan to take 
advantage of the aero- 
plane for carrying offi- 
cials, technical men and 
essential supplies be- 
tween Montreal and 
their various properties 
in North Western Que- 
bec. By the use of the 
aeroplane we will save "a 
time and money in per- 
sonally supervising the 
work of development 

crews, and generally 

keeping in touch with 

the interests of our 

clients. 





WILLIAMS, BROCHU 


& Company 


INVESTMENT BROKERS 


466 St. Francois Xavier 
MONTREAL 


bad | 













plication for listing has already been 


made, and is now unde 


tion. 


The progress being made in the 
construction of buildings was set 
out in a report submitted at the last 
meeting of the board of directors, 


recently held in Montreal. 


The new bunk house and staff 
house have been completed and the 
balance of the construction work is 
—— according to 

he concrete base for the 550 h.p. 
Diesel Engine is also completed. 


Some 70 feet of drifting has al- 
ready been carried out on the second 
and entirely satisfactory 
ve been secured from as- 
says made. This drift is to be con- 
tinued for a length of 450 feet, with 


ore — 
results ha 


| crosscuts at every 100 feet. 
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schedule. 





THE FINANCIAL POST 


Mines on the Montreal Curb market 
is expected to be made shortly. Ap- 


ed the fee is 50 cents. 


west. 


STOCK QUOTATIONS 


eek Ending June 26 
Par Div. High Low Close Sales 
Val. Rate Yield for wk. forwk. June 26 for wk. 
| 
Abana 1 eeee es 2.70 2.60 2. 62 20800 
| Aconda 1 ooee 00 19 16 .18% 87400 
Afton. 1 see 1.97 1.91 1.95 25835 
Algonquin 1 cove oe O1% .O1%% 01% 9000 
ss: A> aude, 008 .64 1384, .51 336940 
Amulet 1 seve cscoe OO 8.55 4.00 Gee 
Apex. eS | rakes .06 04 . 05 9000 
BB coxssse 1 eons ee 32. .30% «6.31 's «©6888 00 
Argo. Con 1 cee oe 06 54 .04 .06%% 59268 
Arno....... 1 ee -34%, .19'3 .28% 515090 
Atlas “ 2 —— 023%) .01% .02% 2940) 
Ankerite... 1 000 35 .35 35 1000 
Albain M... 1 oe ° ; ‘ ; oe 
Bayview... 25c. ° . 06 7°% 06 '¢ 06'; 62700 
Bagamac... 1 © eee .15 15 of 500 
Baldwin.... 1 ee ee 2% .02% .02%% 39000 
Barry Holl.. 1 es ee 77 -58 .584, 292175 
Bathurst. ..None eje 25 .22 .22% 41000 
Beaver..... ree en Se ee 
Bedford.... 1 been. 3655 . 33 .86 48850 
Bellelien L.. 1 cose coos oOB 3 02% .02% 1000 
Bidgood..., 1 soee ses 79 . 66 -69 128550 
Big Horn... . re ees .27 25 .25 6600 
Boischatel..None ..00 oss 02% -02 .02% 18509 
Big Missouri 1 0000 00 oe 65 47 .65 111400 
B.C. Devel. . eoce cece . . 
Buckingham 1 eet 0ece O07 .0676 .06%5 46600 
Bunker Hill None .... eee ae oe whee 2 sa wh 
Bower M... 1 om: tee trad 5 he a 
Cambro.... 1 coco ecco 245% .42 .45 7500 
Can. Lorraine 1 eeee eee 13 .13 13 2590 
Capitol 8.. . 1 e . . 12 8 12 12 6000 
Capitol R... 1 oe ee 013 44 .12 12% 2500 
Castle Tre.. 1 eoee oe . 58 53 53 500) 
| Cen, Man... 1 ee0e seee 1.25 1.20 1,20 20235 
Chaput Ri a eoce esce 01235 10% 012 50800 
Clericy..... en ae 15 12 -12 23300 
Clifton..... ee ee ; : 
Coast Copper 5 ‘eb |e 33.50 30.00 32 00 1170 
Col. Kirk... 1 eoee coos 08 36 -02 .62% 62500 
Cartier Mal. 1 coos cece . 
Cork Proy.. 25. ...0 ee 2713 - 26 .27 48349 
Cons. Copper . ee ee ll ll il 100 
|Coniagas... 5 eoee cece 4.50 4.59 4.59 25 
Coniaurum. 56 en «“wathe 4.75 4.65 4.65 16) 
Cons. Smelter 25 40+10 4.80 260 255 260 670% 
Copper Hill esse cece ‘ ; ; 
Corona..... 1 cece cece 07 05 : 86409 
Crown Res. 1 coce cove 20035 145% 146% 41566 
Davidson .. 1 ecce oe ; 
Dunkin.... 1 coee «80s 35 .35 13400 
Destor ht aest | pees ' 
Dome Mines None $1 12.12 8.50 .825 &.25 959 
Dom. Kirk. 1 ccce cscs 0 OM .O1 Ol 's 6109 
| Don, Rouyn 1 ee 16 .16 © ©=©.16 = 1000 
| Dubec..... 1 oeee 
Duprat.... 1 eee ° 06 3 On 06 43725 
Dupuy ee ere 1 eevee eter * . 
Dunwell..., 1 eoee eeee .20 20 .20 259 
Duthie..... 1 eee) eters 1.20 1.13 1.17 15770 
Everett.... 1 eoce cove O83 01% . 02 750) 
Federal Kirk. 1 eect 6000 64 .59%5 59 hy 3809 
Fiske. . os 08 1 enee eeee ts : 
George Cop. 1 nae ove 2.75 2. 59 2.5) 410 
| Golconda... 1 oo0e o0ee 75 72 -72 26409 
Goldale.... 1 e000 ence 31 29 39 13359 
[ris & ned 0 12.10% .113% 102236 
|Gold Reef., 1 sso eee 02's 102% 102% 43609 
| Goodfish. .. 1 e000 cece 59 48 .48% 32609 
Granada R. 1 ocee ence 24 21 23 4 =660900 
Grover Daley 1 eed vee 11 . 08 ts 10% 66459 
Graham.... 1 oes. .37 4 a 35 34590 
Grandview BOe. .ece .37 .31 -32 97300 
Harker..... 1 ooee : pane és 
Harvie Exp. None ,.,. 16 -12 16 300 
| Hecla...... 1 ose eves cece sees ee se 
| Hillerest,c.. 100 6 9.23 sees ones oe 
| Hillerest, p. 100 7 7.77 ee aa : 
| Hilltop..... 1 — ine il 09; 09°; 20059 
Hollinger .. & 26 9.44 14.15 13.55 13.75 asvo 
Howey Gold 1 ov ce e 00 sa 61 65 92175 
| Hudson. ...None ....  .... 17.50 16.59 17.40 20105 
Indian. .... 1 a we asa cee. 660 .6aM 1759) 
Int. Nickel. 25 $2 2.16 93.00 89.50 92.25 3487) 
| Jackson M.. 1 ccce vése otOK 18% -75 21909 
| Keeley..... 1 & 13.11 63 . 61 61 2059 
Keora M... 1 . eee -02 Ol ts . 02 10090 
Kirk. Hunt. t sece eee 12 -10 10% 31400 
irk ke 4 o0+4 eee 1.22 1.59 i.” 61400 
DOG: WER ~BURs cece 6000 .28 .25 .26 114700 
Kirk. Prem. 1 sees ee 14 14 14 599 
ose.... 1 eee .O7 05% 05°; 12599 
Lake Shore. 1 30+10 .... 23.30 22.99 23.10 4276 
Lebel Ore.. 1 ecV0ee e00e 32 .26 23 130090 
Laval.. 1 eee oe .20 16 .16 66909 
Lorrain C.. 1 eee 0 OLS .OL% 01% 2009 
Lorrain T.L. 1 ea 0 et on * “ oi 
Lucky Jim . 10¢. ..00 cece .30 26 -29 423309 
McLeod R., . coee cece ; . 
Mandy..... 1 0000 ees 2.80 2.61 2.64 20059 
Macasea... 1 oote cbse 308K 33 .34% 9809 
Malartic... 1 coee 8 eece 1,38 1.24 1.28 252845 
Marriott... 1 e000 eee 18 .13 -13 40315) 
McDougall. 1 coce cose e365 35 .35 43400 
McKinley.. 1 eee dees 20 17 34 17% 11700 
McIntyre... 5 20 3.84 26.50 25.90 26.00 4795 
cis we ere sk 66 ; je 5 
Millcrest. . 1 ; . 05 -04 04% 18809 
Mining Corp. 5 12%c. .... 3.45 3.18 3.30 22955 
Moneta oe osee e000 case +0 vane : 
Montreal R. 1 ce0e cece ‘ Re : : 
Mint Ore .. 1 eee eee 38 35 35 6909 
Mond Nickel £1 ...0 oss. 43.00 43.09 43.00 25 
Seas as. & S006 seve .40 .40 40 509 
ON s.< Ah  enes. sees .37 30 a5 2500 
Moffatt Hall 1 ooce eee 18 16 .16%% 52700 
ae eee este , o$ se ; , 
Newhec.... 1 500d. duce 45 241) 42°55 = 127975 
Night Hawk 1 ihe iieav ~awe ed 07 07 12700 
Nipissing... 5 6 7.79 4.00 3.85 3.85 2370 
Noranda...None .... 4... 39.95 35.25 39.35 173686 
Nat.P.4D. . o 60 vr sunk seme ie o% 
Nat. Silver. 50c..... « : 
Notre Dame 1 i: a8 583 55's . 5855 5850 
i aS °e ee be vi . 
CMR. 6 sea esce ee - 60 55 5 615) 
POONG. se... FF eeee oe .o9 05 09 43500 
Pawnee Kirk. 1 cece *.40 .3435 343, 37359 
P. L. Cobalt 1 eees 30 2: 24 65933 
Pore. Crown 1 04's .033, o4 615) 
Pioneer.... 1 .58 .55 .55 1855) 
Potter Doal None .12 10 .ll 98155 
Premier Gold 1 24 10. 61 2.30 2.20 2.26 8060 
Preston.... 1 ‘en Meee 03 . 03 03 1000 
Pend Ore .. 1 te. sce ee Ee Ree 17765 
Pend pref... . oe ee 1.00 1,00 1.00 5 
Porter Idaho 50c. .... . 58 .55 .55 16600 
Ridgedome. 1 sees. ‘ ; 
Ribago ‘ 1 ecco ee 0974 .O7 Ns .09 80600 
RouynG... 1 ecco ee a 2 ee iad 
Rouyn, Que. 1 e ee as 
Rubec. .. 1 cose ee ; 
Realty & M. None .... « 5 .59 .59 37300 
R. Montbray . oe ee ool 20 20 330) 
Ruth Ho 1 00 00 . 50 44 445) 9.25599 
Rouyn Kenn. 1 cece oe ‘ 
Simard eoee 8 ee 11.59 10.75 11.25 486) 
Silversmith. 20¢. .... «+ 14 .14 14 1009 
Slocan King 20 ...2 «+ ‘ er : eecs 
Selkirk ‘ coo 0s ; . 
San Antonio None .... cess .40 35 .36 111559 
Siscoe 1 coe e000 53 49 49 1465) 
South Keora_ 1 svcd tooo 206 04's 04% 100) 
Stadacona None .... 18 4', 15 5559) 
St. Anthony 1 oe : 
Sudbury M. 1 on 07 4 07 9700 
| Sylvanite 1 mis bees. Ce. Be oe 345) 
Sherritt G.. 1 ieee “2b 6.9) 5.85 5.95 31035 
10.15 9.20 9.75 59090 
Sud. Contact 1 ob 60 -25 .20% . 25 11600 
Sunloch 1 6s 6 (wee ‘ 
Thom. Cad'e 1 seen ht 76 .70 70 14300 
Topley.. se a ; 52'5 59 o's 25500 
Teck Hughes 1 60c. 5.45 11.99 10.59 11.00 12403 
Telluride 1 eke 3a bo . 59 . 59 5) 70 
Tough Oakes 1 .27 26 .28 74980 
Towagmac. 1 ° 2.60 2.35 2.55 12210 
Timiskaming 1 a 
Treadwell Y. 1 eT 18.5) 18.00 18.59 1239 
Thom. Krist 1 a. “ss 
United Kirk 1 oe he 10 .19 .10 10000 
Vickers . 1 oe 70 70 7 200 
| Vipond 1 “Be 54a 53 55 = 38800 
Vaughan 1 ‘ 
Wakenda 1 a. ; : 
West D. Lakel i.” +e ah 536 10 179°. 
| Wiltsey C.. as wr 
| Wright Har. None 20c, 4.87 4.29 4.09 4.10 49293 
Windfall R. None . iF 09% 07 08 30209 
Whitewater 1 rds - Gakuen 2.40 2.30 2.35 9769 
Woodbine... None .... 39 %3 27 29'; 19859 
CALGARY OIL STOCK 
Acme - 
Advance... 1 cits.  Senes” Se ‘5 . 5d 3875 
Alta. Pac... 1 eae Oak ke 58 0 . 50 11965 
Black Dia... . iss wane oe 
Brit. Dom.. 1 eee 47 45 45 1816 
Calmont Es. cc ee cece 
Calmont... 1 coco ‘evce 1.10 1,10 1.10 300 
Cal. Pet. P. ows ; ‘ 
Cherokee .. 06 06 Or 100 
Dalhousie. . None 2.75 2.55 2. 57 7281 
Devenish...Nene .... osc 55 =. 52's 55 “615 
Great West 1 joe ete 18 .18 18 305 
i. Alta.... 1 shen 00-60 . 53 51 52 6980 
Madison... . Tarr y 
Mayland . e000 sees 1.20 1.15 1.15 150 
ee Sh sess. scve 88) 2.35 2.62 1880 
McD. S.(new) 1 See Ietiins 1.45 1.35 42 1380 
McLeod... 1 ocean dace «640806 (64.08 «63.0 idos 
Mid West... 1 ‘ 3232 .32'3 ae 110 
Mill City 1 ooee . 
Moose M'tn coe e00 
Okalta,c... None .... oo. 40.00 40.00 40.00 13 
Pn. . BOO sees oo 90.00 90.00 90.00 16 
Ranchmen's 1 caws 
Regent eee 
Royalite None .... .-.. 65.0) €0.00 61.0) 135 
Signal Hill. 1 e0ne eee 16 ', 14 4 5571 
Spooner coos o. 3.87% 1.55 1.55 2580 
Stockmen 1 oh a 60 60 an 30 
Turner Valley 1 ithe wine 44 45 45 215 
United 1 eves ° 1.60 1.52% 1.52% 1216 
Vulcan... .. 1 eoce coon «68.358 «62.00 3.16 1469 
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Interior Dept. ~-fssues ~ ----— 
Sioux Lookout Map 


The Sioux Lookout ma 
National Topographic Series on the 
scale of four miles to the inch, is just 
off the press and may be obtained in 
sheet form from the Topographical Sur- 
vey, Department of the Interior, Ot- 
tawa, for the nominal fee of 25 cents. 
If desired in folder form or linen back- 


This territory is part of the newly 
discovered mineral horseshoe emblazon- 
ed on the area known as the great Can- 
adian snield, where the miner's pick is 
displacing the Indian’s tomahawk. The 
new map embraces an area lying 150 
miles north of Lake Superior and ad- 
joining the Lac Seul map sheet on the 


An interesting account of the deriv- 
ation of “Sioux Lookout” accompanies 
the map. 

The Sioux Indians, it is stated, were 
among the handsomest as well as the 
most warlike of the aboriginal inhabi- 

tines 


tante of North America, and their mem- | Lae Seu] the chief factor of the-Hud-} _—-—-Albain 
Albain Mines has 










ory is perpetuated in the town of Sioux | son’s Bay Company has a four-hole golf 

































Lookout which gets its name from the/| course. Ingress to the region is by Way|_ group of - 680 acres 
precipitous hill overlooking it. From | of the Canadian National Railways and Duparquet T ; Ques; 

the top of this hill, in days gone by, the | thereafter by innumerable connecting | of the holdings of 
Ojibways, whose land it was, kept watch | waterways. & Smelting. Bn Win alee o% 
up and down the waterways from raid- The compony reports that results @m- 
ing Sioux. On one occasion the lookout | Pon.Dokis Gets Claims countered ate are rc - 
slept and the Sioux fell upon the camp. In P ° d Doki ing. A report from J. M. 

They tomahawked the warriors to a n Pontiac an 18 | the enginess of the company, states %. 
man, and destroyed all the canoes. The Pon-Dokis Mines has acquired some | work is being done on a vein six 


women and children, with one decrepit wide and six hundred oF 
old man, were marooned upon an island 


near the site of the present town, and 


28 claims, containing about 1,120 acres, 
in Pontiac and Dokis townships, Ont. 
1 near Mariott Mines. This property was 
there they starved to death. The island | secured after careful survey and en- 
is still called Squaw island. gineers’ reports. Prospecting proved up 

This country, with its broken lakes | an extensive mineralized area and sur- 
and streams, teeming with fish and | face showing of pyrrhotite and consid- 
chained with rapids and waterfalls, is a | erable chalcopyrite. The company is now 
tourists’ paradise. Here are old fur-| sending a gang of men to the property 
trading posts like Osnaburgh House | to further prove up the claims and build 
founded over a century ago. At historic! a camp. 











Make Use of Our 

























































































































1928 
‘« Il Statistical D 
Ae tatistical Department 
1.25 
‘ Many investors purchase the shares of mining com- 
3.00 panies without having full regard as to what is back 
o of their investments. Full knowledge of your invest- 
04 ments is essential to profitable operation in the market. 
gb xe We believe our Statistical Department can be of great 
25 | value to you when you desire information regarding 
Pe resent or contemplated holdings. 
05 An unbiased analysis, based on information gained by 
‘. years of North Country experience, and supplemented 
‘21 by a day-to-day touch over our private wires, from our 
1.00 own men on the ground, places this department in a 
‘O2 splendid position to be of help to you. 
‘<= We frecly invite you to correspond with us, and extend 
O1 ag to you all the facilities of this department. 
: 
35 
“i Arthur E. Moysey & Co. 
= FOUNDED 1904 LIMITED 
114 TELEPHONE ELGIN 5171 
. 53 
oars Moysey Building, 242 Bay St., Toronto 
.12 
01 
28.00 
Vee a — - = 
.29 
25 | 
10 | 
1 
4.10 | " 
aoe | 
105 | 
» | || An Unusual Opportunity toPurchaseTreasury Shares 
_»  |/im a Sudbury Mining Enterprise of Merit— the 
J) FULL Purchase Price~-Without Commissions—Goes 
-40 “e, 
05 | Into the Treasury. 
‘20 | 
1.00 | 
3 Initial Offering 
. 03 
2.50 
3 | 7 300,000 Shares 
& | | 
“3 | SUDBURY NORTHERN MINES, LIMITED | |] 
.07 te 4 
3 (No Personal Liability) ~' SS 
‘o | ne 
"95 i = . wee 4 OD a 
65. 00 | Capitalization 5,000,000 Shares of a Par Value of $1.00 A 
vas | f Issued — 2,500,000 Shares : > a 
16°40 | " 
13°48 Officers and Directors: : 
-65 ‘ : | a 
80 | W. A. STILLWELL, B.A, President DR. J. A. McINNIS, M.D. Vice-President ee 
129 Toronto, Ont. “tna Timmins, Ont : al 
+35 | Pres. Montbray Mines, Ltd. Pres. Simard United Mines, Lté, . Ve 
a2 | “ MAJOR VAUGHAN M. HOWARD, a 
“26 WM. KERR, Secretary-Treasurer Toronto, Ont Director ; oS 
15 Toronto, Ont. 4 
Or FREDERICK HOWARD, Director a 
sin HON. RODOLPHE MONTY, CP. C.R. Torente, Ont, : 
2.60 Montreal, Que. Director Pres. Howard Printing Co. » 
13 C. H. HARSHMAN, Director He 
85 | Sydney, N.S. a 
25°25 Pres. Evangeline Gold & Copper 4 
12 ie Mines, Ltd. 3 
si | Ly 
7 ‘3 REGISTRARS AND TRANSFER AGENTS DP _ 
1.00 . 
+35 The Imperial Trusts Company of Canada 
516 
15 BANKERS: 
.23 
7 95 #4 Standard Bank of Cansda 
17.00 j 
1 Sudbury Northern Mines, Limited, is favorable for the deposition of ore 
? 50 | own outright a group of 54 Mining Claims. bodies. ! 
35 approximately 2,160 acres, in one compact EVERY DOLLAR FOR THE TREASURE 
MMISSIONS. 
‘32 | group adjoining over one hundred claims —No co 
= of Towagmac Exploration Company, Lim- This offering of 300,000 snares at 20 
148 | ited, and are located on @ mineralized cents per share to net the treasury $60,000 
1 zone Foy-Stralak Offset, 18 being made so that ample funds will be 
2:15 | ange ligenigg taste + on hand to thoroughly open up the 
3 running from the famous Sudbury Basin erty by exploration and diamend 
95 | in a westerly direction to Stralak Station. and when this work has been 
és | Large ore bodies have been discovered on additional offerings of shares will be made 
07 this Offset, particularly on the properties at mueb higher prices. pt 
oi 36 of Sudbury Offsets Limited (Timmins- Gwing to the small amount of stock ; 
“19 Young), Towagmac Exploration Company offered at this price, the issue une ; 
“- Limited, Lake Geneva Mining Company doubtedly be heavily oversubscribed ty 
‘ae Limited and Sudbury Concentrating & shrewd mining investors who will no 
110 Mining Company Limited, and excep- joubt appreciate the unusual features con- ; 
10.00 tional discoveries are being made by nected with this financing. 6o, to avoid $ 
‘8 other companies operating properties disappointment, send your subscription 
02 4 along this mineralized zone. immediately. : 
.33 7 
“15 No assays from discoveries made on The Company is fortunate in cs i 
ed the surface are being made public at this strong Board of Directors 
"33 time, for the’ reason that a few high-grade expert mining experience and keen busi- 
04 assays taken from picked samples do not ness brains, and the money subscribed 
2.90 make a mine, but the geological formation will be spent on the property in an effi- 
: 3 is similar to the adjoining properties and ciont and intellirent manner. 
.19 | 
2.59 | 
5743 PROSPECTUS AND STATUTORY INFORMATION ; 
50 | 
i t ot the Company were: William Kerr, Accountant; Parkes, 
ue ph  - Harold Hamilton Gordon. Barrister-at-Law; James Albert  raig Cameron, 
"21 | at-Law: Edward Melville Winder, Student-at-Law, all of the City of Toronto, in the 
2 295 | of York, each of whom subscribed for one shafe. The qualification fixed for @ director 
a ne shall be the nolder of one share of the capital stock of the Company. Under the By-laws 
16.95 ot the Company. the Presicent and the Directors of the Company are to receive such remunerae 
01 tion as may by resolution of the Board be determined. Directors are as follows: 
:10 William Kerr. Accountant: Hazel Parkes. Stenographer: Harold Hamilton Gordon, Barrister-at- 
‘60 Law, all of the City of Toronto, in the County of York. 
4 iptt yhich the Directors may proceed to allotment is one share and ts 
. s payable in full on epplication.. By agreement. dated tne 3rd of May, A.D. 1928, the following 
03 | parties, W. J. Marshall. D. Sperling. Mabel McFaul. Louisa Coleman, McFaul, A. J. —_ 
38 | Laurier McFaui, Lottie Marshall, Lancelot Gordon. Jack McFaul, Hezel Larter, A. B. Waishaw 
4.09 Robert H. Saunders. have agreed to sell to the Comnany 54 unpatented Claims in Harty 
07 Township in the Sudbury Mining District. registered in the Mining Recording at Sudbury, 
2°25 Ontario, and known as cleims Nos. 14230 to 14283. inclusive. in consideration of the tesue te the 
”" 97 parties mentioned above of 2.500.000 shares of the capital stock of this Company. fully paid up, 
™ and the said agreement has been ratified by the Company and the shares ~~. oh 
The Company is. dy its Letters Patent. authorized to pay a commission of not more than 
on the sale of shares to persons subscribing or agreeing to subscribe or procuring or agreeing to 
17 procure subscriptions The estimated amount of the preliminary expense ts 83,000. No fee 
"25 muneration of any kind nas been paid to any promoter The agreement above mentioned may be 
:30 inspectea at the office ot the Company, Room 203. Excelsior Life Building, Toronto, at ong 
26 reasonable time. No auditors have vet been anpointed None of the Directors had eny 
(25 in the property purchared by the Company. This Prospectus has been filed with the Provincial 
1,00 Secretary before its issue. 
“es Dated this 2ist day of June. A.D. 1928. 
06 
2.25 . 
127 An Honest Effort to Develop an Exceptional 
“48 Prospect by Experienced Mining Operators. 
.14 
1.06 
1.40 oa 
1.00 
2.97 
.26 
£| | SUDBURY NORTHERN MINES, LIMITED 
20.00 : 
70. 00 
‘$5 303 Excelsior Life Bidg.. — — Toronto 2. 
45.00 
‘14 | 
:10 || 
or The statements contained in this advertisement. although not guaranteed, nave been optained 
30 | froma reliable sources. 
1.12 
2.15 —_—————_- —-= —————— 
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” 650 feet. 


_CUT TWO VEINS 
AT 550-FT. DEPTH 


Both Show Commercial 
Ore Over Stoping 
Width 


Diamond drills Speeating on the 

proephy Mines, at Argonaut Siding 

eastern end of the Kirkland 

Lake camp, have cut two veins 

which show commercial ore over 

stoping widths. The strike was 
made at a depth of 550 feet. _ 

Shaft-sinking is proceeding 
steadily and has now reached a depth 
of 275 feet. Sinking is being done 
by means of a portable gas engine, 
but the power lines have now been 
linked up with the property and 
sinking by electric power will be in 
progress within a week. It is pro- 

to bottom the shaft at a depth 
of 600 feet. A station will be cut 
at this horizon and a cross-cut run 
in to intercept the two veins cut at 
It is estimated that the 
shaft-sinking program will be com- 
leted in from two and a half to 
ree months more. ~- 

Surface work has resulted in the 
picking up of the extension of the 
main Ritchie vein on the south end 

the property, and the locating of 
another vein in the porphyry on the 
northe’'a end of the property. 

A crew of 35 men are working at 
the Murphy under the direction of 
Mine Manager Charles Milne, E.M. 


' Ottawa Issues Report 


on Western Silica! 
A report on the Silica Deposits of 


ae Western Canada, has just been issued 


the Department of Mines, Ottawa. 
e report has been prepared by L. 
Herbert Cole, and describes a number 
of typical deposits of silica in that 


part of Canada, west of Fort William, 


nt. 

It is the second, volume on the sub- 
fect issued by the department, and a 
companion volume to Mr. Cole’. report 
on the silica deposits of Eastern 
Canada, issued in 1924, The new volume 
includes a brief resume of the latest 
developments in the Silica industry in 
Eastern Canada since the first volume 
was published. 

The report comprises 59 pages and is 
fllustrated with photographs, drawings 
and maps. Copies may be had on appli- 
cation to the Director, Mines Branch, 
Department of Mines, Ottawa. 

Silica, in the form-of quartz, quart- 
vite, sandstone, sand, etc. has been 
utilized in industry for many years. It 
is widely distributed in nature and is 
found in all degrees of purity. In lump 


* form it enters into the manufacture of 
_ferro-silicon and is also used as a flux 


in metallurgical operations. In the 
form of sand it is employed in the 
manufacture of glass, carborundum and 
as a steel foundry sand. When finely 
pulverized it is used in pottery bodies 
and also in the enamelling and paint 
industries. . 


Issued by Dept. Interior 


The new Kississing Map, showing that 


pe . pee of the Churchill River where 
t 


crosses the mineral belt of the Pre- 
eambrian peneplain of Northern Can- 
ada, is now off the press and may be 
obtained on application to the Surveyor 
General, Department of Interior, Ot- 


It should prove of much service to 
prospectors, 

The tract comprised by the map falls 
for the most part, in Manitoba with a | 
narrow ribbon of land in Saskatchewan. 
It is an extension of the mineralized 
country to the south which includes 
the Flin Flon location. Prospecting 

been carried on over the area em- 
braced in the southerly portion of the 
sheet, and some important mineral 
finds, such as the Sherrit Gordon east 
of Kississing Lake, have been recorded. 
map is part of the service of the 


T phical Survey for the people, 
oak te available at a price covering the 
cost of printing and paper only, that 
is twenty-five cents in sheet form, or 
fifty cents if on linen back in folder 
cover. 


|C.1.COULTER «. CO. 


STOCK & MINING EXCHANGE 


Lee 18 T08 


OFFER 
ACOMPLETE 
BROKERAGE 7 
SERVICE AND 
BOARD ROOM | 

FACILITIES 
120-2 RICHARDSON BLDc. 


COR.ADELAIDE & BAY STs. 
PHONE: AD. 9465-6-7-8-9 


Henry J. Stewart 
Mining Engineer 
Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
MONTREAL 


G. A. BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY - ONT. 


A Diversified 
Mining Speculation 


Alexandria Gold Mines, Limited, 
has eliminated a great deal of 
risk and enhanced its chances 
for tremendous future profits 
through the diversification of 
its holdings, owning or con- 
trolling, as it does, six distinct 
mining companies with proper- 
_ ties in five principal mining 
camps. 
We strongly recommend the 
immediate purchase of shares 
in this company as an out- 
standing speculation. 
Full and detailed information 
on request. Use the coupon. 


ELgin 8281-2 
Herne, Fletcher & Co., 
LIMITED 
INVESTMENT BROKERS 
Metropolitan Bldg. 
Toronto 


Noble Five 

What is your opinion of the Noble 
Five Mine? 

Noble Five, operating in the Slocan 
District, British Columbia, is regard- 
ed as a good speculation. It is well 
handled and has shipped considerable 
ore. , 


Cold Lake Mines 

What are the possibilities of Cold 
Lake Mines bordering on Sherritt- 
Gordon? 

The Cold Lake property is well 
situated from a geological stand- 
point and we believe offers encourag- 
ing possibilities. 


Cobalt-Kitson 

I would be interested to have your 
opinion on Cobalt-Kitson Silver Mining 
Syndicate, 

Cobalt-Kitson Silver Mining Syn- 
dicate is regarded a gamble. Its 
property is situated in an unproven 
area south of Cobalt, Ont. 


Cartier Malartic 


What do you know about Cartier- 
Malartic Mines? 

Cartier Malartic is a prospect ad- 
joining the Malartic Mines in north- 
ern Quebec. It is well located as to 
geology, and mineralization on an en- 
couraging character has been en- 
countered in shaft sinking. 


Good for a Hold 


TI am holding shares in Sudbury Basin, 
Sherritt-Gordon, and Malartic. Would | 
you be good enough to let me have your 
opinion on these three stocks? 

Sudbury Basin, Sherritt-Gordon, 
and Malartic are three outstanding 
mining operations which offer every 
promise of appreciation if treated 
as long holds. 


Sherritt-Gordon 


* Do you think I would be wise to pur- 
chase stock in the Sherritt-Gordon 
mine? Would it be all right to purchase 
it on a $2 per share margin basis? 

Sherritt-Gordon offers attractive 
possibilities as a long hold. Brokers i 
seem satisfied to handle these shares 
on one-third margin or $2 per share 
at present price. 


Creighton Fairbanks 


What do you think of Creighton 
Fairbanks? 

Creighton Fairbanks is a newly or- | 
ganized company, with promising | 
holdings in the Sudbury Nickel dis- | 
trict. The company is well financed | 
and backed by experienced mining | 
men. It was recently reported that a | 
number of important changes were | 
made on the board. 


Clinton Gold 


I would like to have your opinion of 
Clinton Gold Mines? What progress | 
are they making? 

Clinton Gold Mine is a prospect lo- 
cated in Rice Lake district, Manitoba. , 
A complete mining plant has been 
transported to the property and is 
now being installed. A contracter 
putting down a shaft. Clirton 


CHAS. SPEARMAN, B.sc., M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, ete. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg., 
MONTREAL, QUEBEC 
Cable Address: “Anticline” 


Mid-Continent Bond 
Corporation 
Royalty Investments 
331 Ba) Street 


Ad. 8156-57 


Toronto - Ontario 


G. S. SCOTT faint 


P. O. Box 1328 Mackey Bidg. 
SUDBURY 
Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 

Exploration. 

Specialty: Periodical inspections and 
reports for operating companies with 
respect to geology and development. 


British Columbia Mines 


Past 2% years mineral production 
— entire half century ending 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letcers. 

Keep abreast with the times—It psys 
— your name on our mailing 


WOLVERTON & CO. LIMITED 
Buite 704. Dominion Bank Bidg. 
Vancouver, B.C. 

Members Vancouver Stock Exchange 


SOUTHERN ALBERTA OIL 
LEASES IN ALL FIELDS 


For information or service write or 
wire 


GEDDES & BLETCHER 
Lease Brokers 
LETHBRIDGE, ALBERTA 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bldg., 
Toronto 2, Ont. 

26 Beaver Street, New York City 
HANS LUNDBERG 


Ask For Our Semi-Monthly 
Canadian Mining Bulletin 
“Canadian Mining Truths” 
Atwell & Co. 


Members Montreal Mining Exchange 


Imperial Bank Building, 
286 St. James St., Montreal 


B. C. MINES 


Seem eee 
“IRWIN INFORMATION?” issued 
semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St., Vancouver, B.C. 


HATCH & PALMER 
Mining Engineers and Geo‘ogists 
ST. JOHN’S, Newfoundland 
H. 3, HATCH C. H, PALMER 


Examinations. Reports. Exploration 


Mining Inquiries 


arded as having interesting specu- 
fative possibilities. 


Young-Davidson 

Would you be good enough to let me 
know why the Young-Davidson Mine, 
which was operating in the Michipi- 
coten Area, closed down? 

Our information is that work was 
discontinued at the Young-Davidson 
Mine because the operators had not 
completed sufficient exploration work 
at the date the option payment fell 
due to induce them to continue under 
the terms of the option. 


San Antonio 

Would you please give me the latest 
information on development work at 
the San Antonia Mine. Do you think 
it is a good buy? 

San Antonia is a Central Manitoba 
operation. Crosscutting is now go- 
ing on at the 600 ft. level and it is 
reported that diamond drills operat- 
ing between the No. 1 and No. 2 
shafts have struck a new vein at 125 
ft. San Antonia gives promise of 
developing into a mine, 


Quebec Centre 


Would you kindly give me some in- 
formation regarding Quebec Center 
Mines? 

Quebec Center Mines is a prospect 
in the Rouyn: Area. Development 
is only in the initial stage, but the 
operators appear to be making a 
sincere effort and we believe this is 
a gamble in which you will be given 
a good run for your money. 


Sherritt-Gordon and Wright- 
Hargreaves 

Which, in your opinion, is due for an 
early appreciation, Sherritt-Gordon, or 
Wright-Hargreaves? 

We are not prepared to say 
whether Sherritt-Gordon or Wright- 
Hargreaves will be lower in price, 
but we do believe that these stocks 
will show a considerable apprecia- 
tion if purchased for a hold. 


Newbec 
I bought some Newbec at 42, and 
wonder if I should sell in view of the 
fact that pooled stock is selling at 24 
and only a month to go. Why the dis- 
crepancy? 
The discrepancy in price between 


Newbec free stock and pooled stock 


THE FINANCIAL POST 


is due to the fact that there is little 
market for pooled stock. 

You will doubtless find that the 
pooled stock will swing to the level 
of the free stdck so soon as the pool 
is ended. 


Capital Rouyn 

I would be much obliged to you if 
you could let me have any news re- 
garding Capital Rouyn mining stock. 
What is keeping this stock at a stand- 
still for months (varying between 13% 
and 14 cents)? Did they not make dis- 
coveries last fall? 

Capital Rouyn is a prospect on 
which diamond drilling is now being 
carried out. Exploration work is 
only in the initial stages and the 
property has a long way to go before 
it can be considered a mine. This, no 
doubt, accounts for the stock remain- 
ing stationary. 


Central Manitoba Mines 


I would appreciate your opinion of 
Central Manitoba Mines as an invest- 
ment. 

Central Manitoba Mines is located 
about one hundred miles north-east 
of Winnipeg. Its holdings consists 
of approximately 1,500 acres. The 
company is reported to have three 
years ore reserves in sight and these 
are being steadily added to. The 
grade of ore is improving and the 
mine supplying more than the capac- 
ity of the mill’s daily production. An- 
nual report is due in July. 

Company is in good hands, 


Aconda 

Regarding Aconda, what are these 
people engaged in doing at the present 
time? I saw a report recently where 
they were drilling on their Kamiscotia 
property but never heard whether they 
proved up any thing commercial or not. 
Is it likely that there will be some 
news of any sort or of, interest to 
shareholders published in the near fu- 
ture? 

Aconda is engaged in a diamond 
drilling campaign, on its Kamiskotia 
property. In an official report issued 
in April the company stated that No. 
10 hole had encountered one and a 
half feet of zine giving assay values 
of $3.14 and that drill hole No. 11 
encountered four sections of a half 
foot, one and a quarter feet, three 
feet, and two feet, giving assay val- 
ues in gold, copper and zinc of $9.63, | 
$15.30, $13.18 and $5.80, respective- 


ily. No information has been given 


out of late regarding subsequent 
holes drilled. We are informed, how- | 
ever, that this work has proved quite | 
satisfactory to the company. 


A. E. Beck & Co. Limited 


A. E. BECK, B.Sc., A.M.E.I.C. C. ST. CLAIR PARSONS, B.Sc., A.I.M.M. 
Specialists in Canadian Mining Securities 


217 Bay Street, Toronto 


STOCKS BONDS 


GRAIN 


COTTON 


ELgin 4273 


MINING SECURITIES 
PROVISIONS 


Blalt Blatt 


ESTABLISHED 1866 


Recrnatp Pe.rarr 
Wns J. Roonzr 
Doveras T. CHAMBERLAIN 


Norman Macraz, Member 
Toronto Stock Exchange. 

Cuaates B. Linvsty, Member 
Chicago Board of Trade. 


Horace N. Swirzer, Associate Member New York Produce Exchange 


DIRECT WIRES TO ALL IMPORTANT CENTRES. 
244 BAY ST. - TORONTO « Telephones ADel. 9031-6 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


STOBIE-FORLONG ¢G@ 


STOCKS 


BONDS P 


GRAIN 


Head Office 


BAY AND 


STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG, VANCOUVER. AND NEW YORK 


H. E. HUNNINGS & CO. LIMITED 


FINANCIAL AGENTS 


STOCKS, BONDS, INVESTMENTS 


Members: Victoria Stock Exchange, B. C. Mining and Stock Excha Vancouver. 
Correspondents Spokane, Winnipeg, Toronto. — 


Established 12 years 


Head Office: Victoria, B.C. 


References: Imperial Bank of Canads 


Branch Office: Bank of Nova Scotia 
Building, Vancouver, B. C. 


We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 
Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 
this firm only after examination of 
properties by our staff engineers, 


Edward ¢:. Brown 
Managing Director 


Seymour 3411 


912-914 
Birks Bldg., 
Vancouver, B.C. 


Instantaneous Serviceand Execution oforderson: 


BRITISH COLUMBIA MINING STOCKS 


Bond Dealers in all British Columbia 
Municipal and Industrial Issues. 


BRANSON, BROWN & CO., LTD. 


627-8 Rogers Bldg., 
Vancouver, B.C, 


Central Bldg., 
Victoria, B.C, 


Correspondents of LOGAN & BRYAN. 


Members of Vancouver Stock Exchange, Victoria St 
B.C. Bond Dealers Association, Winnipeg Grain Pag 


é 


Wright-Hargreaves 
Regarding the current quarter at the 
Wright-Hargreaves, I understand mill 
heads are not showing any decided im- 
provement over the previous quarter. 


If this information is correct, do you) ol 
think there is a possibility of Wright-| tion, 


‘ 


ture of oils, greases and half-soaps. 

The company’s plan is to obtain 
the necessary oil from the Wain- 
wright Oil Fields, but at the pre- 
sent time is not getting sufficient 
oil to keep their plant in full opera- 


Hargreaves passing the next dividend, | 9¢ Wainwright and another at Ed- 


payable August 1? 


Whether Wright-Hargreaves will | 


pass its dividend for the current 
quarter or not, is a question that a) 
great many are asking. No official | 
comment is forthcoming from the 
company and the directors, of course, | 
are the only ones that can answer | 
this question, Unofficial reports | 
credit Wright-Hargreaves with strik- 
ing a new high-grade vein in the 
north crosscut on the 1,750 level. It 
is stated the values in this new dis- 
covery are running high and the ore 
is so rich that it is being bagged. 
Well informed opinion has it that 
Wright-Hargreaves will stage a 
strong come-back some of these days. 


Bathurst-Bedford 


I am holding stock in the Bathurst, 
and in Bedford mining companies. What 
do you think of them? 

Bathurst Mines, located in the 
Patricia Mining District, north- 
western Ontario is a fair specula- 
tion. Rich surface showings were 
found on this property, and values 
up to $40 across a three foot width 
were cut in shaft sinking. A pro- 
gramme of development is now being 
carried out on the property. 


Bedford Mines, Ltd., owns 240 
acres adjoining the Amulet holdings 
in northern Quebec. It~ also owns 
outright a substantial block of Sher- 
ritt-Gordon stock. 


Price Oils 

Could you kindly give me any infor- 
mation about the Price Oil Development 
and Refining Co.? 

Price Oil Development and Re- 
fining Co., Winnipeg, has a capital- 
ization of. 750,000 shares of no par 
value of which 250,000 shares have 
been issued. This is a refining com- 
pany and is engaged in the manufac- 


Astoria Rouyn Mines 
Limited 


Telegram from Engineer states 
that they have crosscut the vein 
in the tunnel and found it 15 
feet wide and richer than it was 
on the surface. 

Drifting has begun on the vein 
east and west from the tunnel. 
Engineer also advises that the 
pipes to carry the air from the 
compressor to the drills on the 
Free gold zone 950 feet to the 
south have arrived and are now 
being placed in position. 
Aggressive work is being carried 
on, 


ASTORIA ROUYN MINES 
LIMITED 


74 Sparks Street, Ottawa 


monton and crude oil must be im- 
ported. 
gamble. 


Barry-Hollinger 

What do you know about Barry-Hol- 
linger? 

Barry-Hollinger is a Boston Creek 
operation which has recently encoun- 
tered rich ore in development work. 
From a mine standpoint it is perhaps 
in the best position in its history, 
but it has been subjected te severe 
depression on the market. 


Coast Copper 

I would appreciate any authentic in- 
formation you have on Coast Copper. 
I am holding stock in this company at 
a considerably higher figure than it is 
now quoted. I have heard many glow- 
ing rumors as to ore reserves and de- 
velopment by Consolidated+ Smelters 
and would be glad of any figures you 
can give me regarding same. What do 
you think of it as a speculation? 

The Consolidated Mining and 
Smelting Company in its annual re- 
port presented at the general meet- 
ing of shareholders, held on April 
10, 1928, set out the following in- 
formation regarding Coast Copper’s 
development: “The winze was con- 
tinued to the 1200 foot level, with 
cross cuttings to, and drifting on 
the vein, on the 1200 and 1,000 foot 
level, and a small amount of diamond 
drilling. The work on the 1000 foot 
level checked closely conditions 
found in the unproductive section 
of the vein on the 800 foot or adit 
level; the drift on the 1200 in the 
same section of the vein has shown 
mineralization of commercial im- | 
portance and improved the outlook 


USSHER, FAIRLIE & CO. 


Limited 
J. F. H. USSHER T. U. FAIRLIE 


244-6 Bay St., Toronto 
Est. 25 Years ELgin 4287 


J. F. H. USSHER 
Member Standard Stock and 
Mining Exchange 


J. E. VALLEE & CO. 


Mining Specialists 


111 Mountain Hill, 
Quebec 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


SUDBURY 


EAST SUDBURY DEEP 


MINES 
LIMITED 


(No Personal Liability) 


Incorporated under the Ontario 


Companies Act 


Capitalization (par value of 
\. ghares, $1). 

Shares issued. 

Shares in Treasury... 


OFFICERS AND DIRECTORS 


A. C. MITCHELL - «~ © <= President 
Formerly General Manager and Construc- 
tion Engineer, Toronto Harbor Commis- 


#10n. 


$3,000,000 
1,400,000 
1,600,000 


Worthinston 
= ) 


FRASER RANEY - «© «© Vice-President 


Messrs. Raney, Graydon and Lawrence, 


Barristers. 
H. § CONRAD - «© ee « 


ronto, Ont. 


WILLIAM J. DOBBINS - - 
Mining Engineer, Cobalt, Ont. 


WALTER R. VIDLER < «© = Director 
Mining Engineer, Haileybury, Ont. 


J. A. H. PATERSON - Secretery-Treasurer 


Mining Engineer, Toronto, 


HEAD OFFICE OF THE 


COMPANY 


1103 Dominion Building, Toronto, Ontario. 


TRANSFER AGENTS AND 


REGISTRAR 


TRUSTS & GUARANTEE COMPANY, 


LIMITED, Toronto, 


BANKERS 
IMPERIAL BANK OF CANADA, 


Adelaide and Victoria Streets Branch, 


Toronto, 


SOLICITORS 


RANEY, GRAYDON & LAWRENCE, 


Toronto, Ontaria, 


Application will be 
made to list the 
shares of East Sud- 
bury Deep Mines 
Limited on the 
Standard Stock and 
Mining Exchange, 
thus assuring share- 
holders a ready 
market, 


Director 
Treasurer, George Weston Limited, To- 


Ditector 


There is already one refinery | 


We consider this stock a} 


for deeper exploration; neither drift 
has reached the south section of the 
vein in which the _ 1 ore shoots 
on the 800 foot level have been de- 
veloped. 

Transportation facilities were fur- 
ther improved in construction with 
government assistance, of a road be- 
tween Arras and Kathleen Lake. 

Best opinion is that Coast Copper’s 
future bas been discounted by the 
general public because of Consoli- 
dated Smelters’ association with 
this company. 


Topley-Richfield 

I am interested in Topley-Riehfield. 
Please let me have your opinion on it. 

Topley-Richfield is a Northern 
British Columbia mining ope ation. 
Recent reports are to the effect that 
a big showing of good ore has been 
opened up on what had always been 
considered the foot-wall of a big 
mineralized zone. The new show- 
ing runs north and south and parallel 
with the vein on which all previous 
work had been concentrated. As- 
says from the new strike are re- 
ported to run high in gold and silver 
values. It is reported the new ore 
body has assured the future of this 
property. We believe you will be 
given a good run for your money 
in this company. 


Wightman & Company 
Members Montreal Mining Exchange 


Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
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111 Mountain Hill, 
Quebec, 


Copper Hill Mines 
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DIRECT WIRE SERVICE 
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GRAY BASHFORTH LT 


Stocks, Bonds and Mining 


702 Temple Bldg., 


Toronto 
Tel. Elgin 5516 


C. M. Oliver & Co. 
. 840 Hastings St. 


Vancouver, B.C, 3 


4 


The oldest established 
brokerage house in Va 


Specialises in British 


Also executes orders 
other stocks and 


LIMITED 


BOARD ROOM FA 


Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


ae 


W. W. MARSHALL & COMPANY) 


Dealers in Mining Securities 
Specializing in Red Lake Developments. 


802 Shaughnessy Bldg. 


od . 
» TREADWELL 


YURUN M 


CREIGHTON 


East Sudbury Deep 


. (No Personal Liability) ” 


Public Stock .Offering—200,000 Shares 
‘ton location of the properties of East Sudbury Deep Mines Limited 


relative to the principal properties in the Sudbury Basin district, is plainly 


District. 


indicated on the map appearing with 
special attention to the strategic geological 
line of strike of the great fault zone whic 
well Yukon and Sudbury Basin Mines, and 
those deep embayments of norite rock adj 
the backbone of the nickel-copper and copper-zinc ore bodies of the Sudbury © 


From ten miles of available ground, the 
properties which comprise 2,500 acres, were 
selected by a syndicate of men, the majority 


Vidler, 


of whom are mining engineers of high repu- 


‘ tation. 


pany of Philadelphia, and 


engineers to make an intensive study of the 


Sudbury Basin area, The 


J. Dobbins, for a number of years with the 


Huronian Belt Company, 


Diamond drilling already done has demon- 
strated that the properties are worthy of 
further development. Three holes have been 
sunk and in the third hole a large fault 
zone was entered showing strong mineraliza- 
tion of copper, lead and zinc sulphides, thus 
bearing out the geological theories of the 
engineers. The immediate development pro- 
gram calls for 10,000 feet of diamond drill. 
ing. ; Operations will be in charge of J. E. 


The syndicate accepted stock in 
East Sudbury Deep Mires, 
of cash for their interest in the properties. 
Te ox «_ original group are directors of 
the company. One is Walter R. Vidler, of 
Haileybury, formerly with the Primus Com- 


Limited, in liew 


one of the first 
other is William 


this advertisement. We would draw 
location of these properties on the 
h carries the ore bodies of Tread- 
to their position opposite one of 
acent to which have been 


found 


Jerome, formerly with the Britannis ‘Mines, 
The consulting engineeer will be Walter R, 


The names of officers and directors appended 
to this advertisement supply convincing evi- 
dence that East Sudbury Deep Mines Limit- 
ed is to have exceedingly competent and able 
direction from office and field, The presi=- 
dent, A. C. Mitchell, is well known for his 
work as former general manager and con- 
Struction engineer for the Toronto Harbor 
Commission, Mr. Mitchell is now devoting 
all his time and attention to the affairs of 


Fast Sudbury Deep Mines, 


spent. 


We recommend these shares as a high class 
speculative investment for those prepared to 
assume the risks always recognized i 
ing. We draw attention to the large acreage 
of the properties, the low capitalization and 
the small number of shares being offered. 
We have faith in the men behind the enter= 
prise, and assure subscribers that the money 
raised will be competently, and- carefully 


in mine 


Pre-listing Offering Price, 50 Cents a Share 


Apply to your own broker or 


D..S.. PATERSON & COMPANY 


Home Office: 21 
Niagara Falle 


Beanches at: 


STOCK BROKERS 


Hamilton Welland Se. 


Catharines 
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© the ability to grow. I: 
y any power corporati 
_ this is the one factor ' 
| taken into consideratic 
_ Mg to assess the value 
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d B. C. Power Co 


_ This ability to grow 
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of B. C. Power shares 
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B.C. ELECTRIC 
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LUMBERGER 
RICAL PROSPECTING 
[ETHODS 


Ei Electric Railway Service 
Large Factor in Increas- 
ing Prosperity 


' 





— 25 Broadway 
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ee, SD 





Expectations — Power De- 
velopment in Step 
/with Industry 


-ASHFORTH LTp. 
onds and Mining Shares 
Temple Bldg¢., 
Toronto 
el. Elgin 5516 





inception 30 years ago. 


liver & Co. Limited 
Hastings St. W. 
}couver, B.C, 


st established 
e house in Vancouver 


ialises in Britis! 
sbia Mining Stocks 
scutes orders in all 
stocks and bonds, 


in the lower mainland of British 
Columbia. h ; 

The 76-mile interurban line from 
Vancouver to Chilliwack is the long- 
est in Canada, It is in reality an elec- 
tric railroad, having its own com- 

ete rolling stock composed of both 

ight and passenger cars. It 
serves the Fraser Valley farming 
district, providing freight and pas- 
fenger transportation to the markets 
of the valley, and to New West- 
minster and Vancouver. The develop- 
ment of the whole area of lands 
along this route can be traced back 
to the time the tracks were laid 
through the valley. 


Provides Railway Service 


The service gives connections with 
railway systems leading everywhere 
on the continent. Every day of the 
- week on the international border, an 
_. American railway engine hands over 

_@ long line of freight cars to an 
 @lectric locomotive on the B.C. Elec- 
’ tric’s line; and the power furnished 
the B.C, Power Corporation con- 
ues to haul the cars of Californian 
- fruit on the last lap of their long 
ey to the markets of Western 
nada. On the return haul, the 
lumber products of British Columbia 
form the freight for the electric 
freight. train. 
“In 1897, the total capacity of the 
Wit plants of both Vancouver and 


= Om 


ictoria was only 2,000 horsepower. 
e first hydro-electric power to 
reach Vancouver was sent from Lake 
Buntsen, in 1903. Prior to that time 
power was being supplied by a steam 
at Vancouver. It was origin- 
ally intended to develop only 6,000 
r at Lake Buntsen. 
growth of the territories served 
“meade necessary a 30,000 horsepower 
($9 -eistallation. This was found to be 
7 cient to meet the needs of the 
growing communities, and the plant 
_ was later increased by 50 per cent. 
' Demand Continues Growth 
_ The demand for power from the 
* fompany’s lines continued to in- 
‘grease and a second plant was es- 
‘tablished at Lake Buntsen in 1913, 
While- a further supply was con- 
tracted for from the Western Can- 
ada Power Company, a subsidiary | 
‘@ B.C. Power. Toward the end of 
1920, the Buntsen plants were again 
enlarged. Later, the plants were 
_ brought up to their present capacity 
-of 64,000 emapower, and in 1927 
the Alouette Lake plant, developing 
horsepower was completed. 
This plant is one of the largest auto- 
Matic power plants in North Amer- 
ica It is operated electrically; no 
staff ig required at the plant. 


Bridge River Next 


‘The Bridge River development is 
the next step in the expansion pro- 
oe of the B.C. Power Corpora- 
; The first stage of this scheme 
Will be completed by the end of 1930, 
Scording to the estimates of the 
@onstruction engineers; it will add 
Mother 60,000 horsepower to the 
_ @pacity of the corporation’s power 
~ plants. This site is located 135 miles 
‘orth of Vancouver, and it is esti- 
' @ated that this supply can_ ulti- 
 Mately be developed until it has a 
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oY re _ fenerating capacity well in excess 
ss ot Tread- @ 300,000 horsepower. 





of The first stage in this development 
@ which preliminary work is under 
y will involve an expenditure of 
8,000,000. By 1933, another unit 
Will be added, bringing the total cost 
the plant up to $14,700,000, and 
fiving it a capacity of 90,000 horse- 
wer. At that time the capacity of 
© corporation’s plants will be 
U 0,000 h.p. 
Every department of the B.C. 
ce Railway Company: is mak- 
) ing steady progress. Last year the 


osite one of 
the Sudbury 


ie 
xe 


itannia Mines, 
be Walter R, 





tors appended 
onvincing evie i 





) Mines Limit- fompany celebrated its 30th anni- 
etent and able By. The officials of the corpora- 
1. The oresi- bn for years have had their fingers | 

oa. the industria] pulse of British | 
rnown for his umbia and every development 


ier and con- me has been designed to meet 
Sime necessity arising from local de- 
Pts ents in the territories served 
company. Each year, the com- 
= pays out well over $5,000,000 
» @ wages, Its assets represent an in- 
F ment of $75,000,000 not in 
tered stock but in dollars and 
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a fa a ae 
VAttributes of Growth 
Surround B.C. Power 


= The B. C. Power Corporation has 
ability to grow. In the study of 
hy power corporation’s ’ position, 
Is is the one factor which must be 
en into consideration in attempt- 
to assess the value of the shares 
a hold. In importance, it ranks 
cond only to good management. 
send B. C. Power Corporation will 
/entinue to grow due to its able man- 
ment, due to the continued 
owth of the industries on the coast 
h as lumbering, mining and fish- 
» and due to the fact that the 
"Smpany has immense available 
“) Power resources. 
9% This ability to grow then, is the 
sis of the investment possibilities 


aa 
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little or no bearing on the stock 
a long hold, 


| BEEN STEADY 


Demand for Power Exceeds 


The B.C. Electric Railway, the 
subsidiary of the B.C. Power Corp- 
oration, has never failed to meet the 
requirements of the ever-growing 
population in its territory since its 
The com- 
pany’s tramways and interurban 
services have been material factors 
in increasing land values and its 
interurban system has been one of 
the most powerful colonizing factors 


But | 


See em ape 
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B.C. Power’s Position is 
Stronger Than Comparable 
Eastern Public Utilities 


Ratio of Bonds to Equity in 


Company Safely Pro- 
portioned 


SOUND SUBSIDIARIES 
‘Has $4,200,000 in Govern- 


ment Bonds — Market for 
Stock Well in Line with 
Sound Companies 


The B. C. Power Corporation oc- 


cupies an interesting and satisfac- 
tory balance sheet position. To ob- 


tain a real financial picture of the 
corporation, the last annual balance 


sheet of the British Columbia Elec 


tric Railway Company showing th 


e 


consolidated operation of the com- 


pany and its subsidiaries, must be | 


considered. 


The consolidated balance sheet of | 
the B, C. Electric Railway Company | 
3 | 


at the end of the 1927 year, is a 
follows: 


Assets | 
Current nascet< . . § 1.902.088 
| Investmen ; — i 94 
| Cash to redeem bonds oe 226,34 
Depreciated { xed assets ......+.. 57,939,476 
$60,556,866 
Liabilities 
Current liabilities ............. $ 3.565,00 
TEE, éuontactsneheonnas 30,497,190 
Preferred of B. C. P. & G. Co. .. 5,000,000 
5% cum. preference shares ..., 6,984,000 | 
*Ordinary shares (2 classes) .. 13,968,000 | 
DONE. cecanheshoosvecssivesé 5,331,150 | 
DD” seenasessdeteckeees Baus 1,511,524 
$66,256,866 


*Now held by B. C. Power. 
B. C. 


' 
By 


In addition | 
Power holds $4,850,000 of shares is- | 


sued since iast annual report of B. C. Elec- 


tric Railway was published. 
Working Capital Position 


oo ee ee ee $8,691,941 
Current liabilities .....ccccccces 3,565,002 
wereets enltel. sccccussvcieses< $5,126,039 


The foregoing figures reveal the ' 


strong working capital position oc- 
cupied by the company, with cur- 


rent assets equal to about the total | 
| the conclusion of its last fiscal year. | be seen that there is applicable to 


current liabilities. 
Strong Investment Account 


The first point to catch the in- | 4 : é 
yestor’s ¢,e in a consideration of the | tion, the holding company. 


foregoing balance sheet is the in- 
vestment account of $4,687,953. With 


the B. C. 


Electric Railway Com- 


pany, this item perhaps indicates 
something of the strength of the 
whole exhibit, for close to $4,200,000 
of the total investment figures is in 
government bonds of a market value 
in excess of the figure at which they 
are carried on the company’s books. 


The company does not state where | 


its other investments of close to 


$500,000 are placed. 


The current asset account con- 


sists of short term loans, cash in 


bank, stock and stores and accounts 
receivable, less reserve for 
debts. 


Large Fixed Assets 


bad | low_the present market price of} 


The next important item on the | 


balance sheet is the fixed assets 
which are carried at $57,939,476. 
This is after an allowance for d- 
preciation. Just how much has been 
allowed for depreciction is a vital 
point. 


In its annual income account, the | 


| 


| 


| 


British Columpia Electric Railway | 


Company does not show the amount 
allowed for depreciation. The figure 
is included in an item covering op- 
erating, renewals and other annual 
charges. 

But in the 1927 annual report the 
directors report an expenditure on 
capital account during the 1927 
fiscal year of $3,239,133. But, by 
adding this last figure to the amount 
at which the.company carried its 
fixed assets on its books at the end 
of the 1926 year, and then sub- 
tracting the fixed assets item at the 
close of the 1927 year, it is possible 
to ascertain how 
allowed for depreciation. 


Was Large Allowance 


By this arithmetic, it appears that 
the B. C. Electric Railway Company 
allowed £486,000 for depreciation in 
the 1927 fiscal year. Such an allow- 
ance jis conservative. Compare it 
with the Shawinigan Water and 
Power Company with fixed assets 
of some $70,000,000; last year Shaw- 
inigan allowed for 
$400,000. 


much has been | 


depreciation, 


In the liabilities, the funded debt | 


of the company is in a conservative 
proportion to its total assets. 


The 
ratio between funded debt, and in- 


deed the ratio between funded debt 
plus 
stock, 


the 
to 


outstanding preference 
total assets, compares 
favorably with virtually all other 


B. C. Electric had outstanding 


|) B.C. Power shares. The future | public utility companies in this coun- | 
s Minor ups and downs in the stock | try. 


two classes of ordinary shares at! 


*, he mene 


Featuring 
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British Columbia Power Corporation 











LIGHT AND POWER 


Developed 
Capacity 


Bridge River ..... eevbesd. wea vaners 60,000 
Stave Lake .....cccccccce 79,000h.p. wee. 
Lower Stave River ......00 escsccssee eee 

Coquitlam-Buntsen ....... 64,000h.p. wos 

Allouette Lake ..........- 12,000 h.p. 

Jordan Riv. (Vancouver Is.) 21,500 h.p. 
Goldstream (Vancouver Is.) 3,600 h.p. 
Vancouver (Steam) ...... 16,800 h.p. cecsece 
Victoria (Steam) ........ BOGOR. 2 cscve 

Vancouver (2nd st. plant) ..... oe-- 26,000 


202,300 h.p. 
*To be completed in 1930. 
+To be completed in 1929. 


Electric light and power is supplied under 


‘ouver, S Vare uver, Point Grey, Burnaby, and nineteen 
! other mn cipa! The 
sion transmission | ar 
present servis: more than £38,000 customers, 
TRANSPORTATION 


interurban. Equipment includes 8&2 
freight cars, and 12 electric locomotives. 


couver, New Westminster and Chilliwack, over 
miles, Equipment includes 23 motor coaches and 
trucks. 


| 
GAS 


two gas plants, with a total daily capacity of 5,9 


426 miles of gas mains, serving more than 38,70 
An additional gas plant for the mainland sys 
daily capacity of 3,500,000 feet, is now under co 


| These have been largely all ac-| the ordinary sh 
quired by the B. C. Power Corpora- 
In ad- 
dition, the B. C, Electric, before it 
was acquired by its present owners, 
|issued this year another £1,000,000 
|in a third class of ordinary stock. 
This last class of the stock has also 


added the add 





of the B. C, 







Gigantic Assets Are 
Operated by Company 


Departments of Corporation's Activities Summarized 


Under 
Construction Capacity 


86,000 


chises to Vancouver, Victoria, New Westminster, North Van- 


stem includes 420 miles of high-ten- 
1,645 miles of distribution lines at 


The company owns and operates 353 miles of electric railway 
lines, of which 194 miles are city car lines, and 159 miles are 
passenger, 
A motor coach and 
freight service is also operated, connecting the cities of Van- 


The British Columbia Power Corporation owns and operates 


which supply all the gas to Vancouver, Victoria, New Westminster, 
South Vancouver, Point Grey and Burnaby. The system includes 


000,000 of ordinary 
and outstanding since the conclusion 


of 
i 


— 
oes 
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The B. C. Power Corporation provides virtually all the public service in the prosperous 


' 





territory in which it operates. These services include: power, gas, trams, inter-urban 
freight and passenger service, and motor freight and passenger service. The photographs 
| reveal a little of the scope of the corporation's activities. Upper left: Vancouver inter- 
| urban Terminal and Head Office Building: Centre; Main diversion dam and spillway of 


Ultimate 







h.p.* 300,000 h.p. 


the Jordan River power development on Vancouver Island. The plant has a developed 














ae 79,000 h.p. capacity of 21,500 h.p.; Upper right: One of the gas plants at Vancouver; Below: Qne 
wesw 120,000 h.p. i of the trucks with its trailers operating on the Fraser Valley motor freight line. 
eeee 64,000 h.p. | 
12,000 h.p. e e,e 
sxookn. | Senior Securities are 
eee 16,800 h.p. * 
ie obton he Proportionate to Stock 


Senior Obligations Outstanding Compare Favorably 
with Public Utilities of Eastern Canada—$42,000,000 
in Bonds and Preferred Rank Senior to Markets 
Valuation of $60,000,000 for A Stock 


The amount of securities which|longer tramway service and inter- 
the British Columbia Pr wer ‘ orpor- | 
ation has. outstanding ranking senior 
to its class “A” and class “B” shares | 200,000 horsepower, 
is not large. The corporation and/customers with power, 39,000 cus- 
its subsidiaries have outstanding | tomers with gas and in addition op- 
bonds to the extent of some $30,000,- | erates bus services. 

000, and preferred shares to the ex- 

tent of almost $12,000,000. Or, in| carries its plant and equipment on its 
all, a total of $42,000,000 in securi-| hooks at $50,000,000 whereas B.C. 
ties ranking senior to the class “A” | Electric carries it at $58,000,000. 
and “B” shares of the parent com-| Hence, in the amount of its senior 
pany. , aon securities outstanding the company 

These senior securities In amount! compares favorably with other 
‘compare very favorably with the| utilities in the Dominion. 


rs Company, which amounts the A and B stock of the B.C. Power 
o some $41,000,000, Not that. the | co. pecs dings. sigue Psat 
| Tramways operations of the British | pee Cae a — 


h.p. 654,800 h.p. 


long-term fran- 














express and 







a distance of 72 
20 moter freight 













00,000 cubic feet, 







0 consumers. 







tem, with a total ‘Columbia Power Corporation are | Bonds: ’ 
nstruction j}comparable to those of Montreal | Western Power Co. seseeeeeees 4.563.900 
| Trams which serve with street cars | ‘aa oa ™ oe 1,275.00 
a population about twice as a B. C. Electric Ry. ccccsccccccs 909,860 
las that served by the British Colum- om -. sakubewease 18,522.626 
oak $21,000,000 |bia Power Corporation, Neverthe- | % be Pesseeoecece _ enon 
: ren agg cagl o ateey 'less, B. C. Power operates 350 miles ' 20.497 
in book value assets as against the | ge Se r op ¢ypioreinn Total bonds .......s+0e ccccccces 20,497,190 
par value of the stock of $13,968,000, |0' electric tramway and interurban ; 
To this $21,000,000 figure must be \lines. This mileage compares with | Preferreds: 
: = 1 VOU £ us around 275 miles by Montreal| B. C. Power & Gas:..sseseees 5,000,000 
itional issue of £1,- | ae B. C. Electric Ry. ....ccccooce 6.984.000 
shares issued | 7™@™s. : abheeey 
Hence B. C. Power operates a! Total preferreds ......ceceeecss $11,984,000 
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Electric’s last fiscal 


|been bought by the new holding | year. Thus, the outstanding stock | existing in other public utility prop- | at only 2.3 times its book value. 


| company. 
Dp rata owns an equity larger|a book value 


| company than the figures shown °: 
|the foregoing liabilities. ro 

The holder of B. C. Power Corpor- | qd “R” 
ation shares, on examining the fore- | 2" 
|going balance sheet figures, may 
feel that the book value behind 
his B. C. Power stock is too far be- 


by some $4,850,000 par value in the | books of some $26,000,000. | 
Compared With Others | 


shares 


ithe 1,000,000 s 


ratio of market 


’ » ° . 
B. C. Power shares — namely, $60 is 60 to 26. 


for one share of “A” stock and a 
quarter share of “B” stock. 
Book Value Considered 





B. C. 


consideration. 
ligations of the B. C. Electric senior | stock—and aga 


to the ordinary shares held by the | bearing—depending on the ratio be- 
Power Corporation, 


m. it will 





Hence, the B. C, Power | of the B. C. Power Corporation has 


Power Corporation’s “A” 
| ket value of some $60,000,000, For 


lwere offered with the “B” share 
bonus at $60 a share. 


Obviously, the market value of 
Power Corporation shares is 
largely in excess of the book value 

The book value of the B. C. Power | of the company. This may have a| inigan is 150 to 37 as against a com- | 900 
Corporatjon shares is well worthy of | decided bearing on the investment | parable ratio in B. ¢ 
By deducting all ob- | merits of B. C. 


tween market v 


Pacific Coast Metropolis is Chief Area Served 


erties. When compared with other| By the market, all power com- 
en its subsidiary’s | power organizations, the ratio be-|panies operating in the Dominion, 
tween book value and market value | which have a satisfactory future 
is decidedly more conservative with | outlook, are valued far in excess 
|B. C, Power. fof the figures on the companies’ 


Is Lower in B. C. Electric books, 


Valve Lies in Profits 
hares of “A” stock! For instance, from the figures In the last analysis, though, the 
contained in the last annuat report | the value of a stock lies in its earn- 
‘of the Shawinigan Water and Power | ing power and its ultimate potential 
| Company, the book value of the stock earning power. 





to-day have a mar- 


Hence, the 


value to book value For the current 


|works cut at about $7,000,000 as | fiscal year ending this week, earn- 
against a market value of $150,000,- ings after all charges, including de- 
000. In other words, the ratio of eo cz for eee 
c , 0k Vv j ,.| the B. C. Power Corporation 1, " 
market value to book value in Shaw- | Ss re pore 
*. Power of 60/000 shares of class “B” stock, will 
| amount to at least $2,000,000. 
What the class “A” shares will 


ito 26. Or, the market now values 
| Shawinigan’s stock at about four 
times its book value, whereas the 
| market now values B. C. Power stock 


Power Corporation 
in it may have no 








alue and book value (Continued on page 22) 











The photograph shows a section of the ever-growing city of V 
q 


/ 





ancouver, where are located the head offices of the B. C. Power Corp. The greater Vancouver area provides the 
largest portion of the revenues of B. C. Powers 


10c. a Copy; $5.00 a Year 


urban service than Montreal Tram- 
ways, and in addition develops over 
serves 98,000 


Moreover, Montreal Tramways 


pay in dividends during the next | t 
pay }cne person; and payment might be 



































‘NEW OWNERS 
WILL BRING 
INDUSTRIES 


Holt-Nesbitt Combination 
_Has Ability to Augment 
Prosperity on Coast - 


WILL BRING INDUS 


New Group Controlling F 
erty Has World Wide Ran 
fications — Development 
Will Follow.Purchase 


ae 








A satisfactory point about - 
B.C. Power Corporation is the fac 
that it is controlled by one of th 
largest and_ stro t financial ~~ 
groups in Canada one in addition is «~ 
controlled by a group which has ~ 
made not only a are ae 

e largest power un kings - 
the Dominion, but which has mae 
these undertakings popular with thi 
public. The purchase offer for the 
B.C, Electric Railway shares was 
made os na Thomson &. 
pany, the ower Corporation 
Canada, Sir Herbert Holt, Visce 
Rothermere, J. H. Gundy, ni 
and Foreign Power Corporation 
Messrs. Andrew Holt and Comp 

The Canadian and Foreign Powe 
Corporation is a public utility in 
vestment trust in which Sir Herber 
Holt is associated. Andrew 
a son of Sir Herbert, who is eng 
in financial business in London, . 


land, 
Divided in Two Groups = -- 
The purchasers of the Brit 
company can be divided iuto ty 
groups—namely, Nesbitt, Th 
and Company, and the Pcwer 
aa of Canada, which are t 





SS eed 


B.C. CUSTOMERS 

_ HAVE HAD FAITH 
| IN ENTERPRISE 
| Subsidiary Companies Pre- 


ferred Shares Eagerly 
Absorbed 


OVER SUBSCRIBED 


10,523 Customer Sharehold- 
ers Added to List in 
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Mad 
































































ded y A. J. Nesbitt and the Holt 
Whirlwind Cam- Rothermere-Gundy , in ; 
paign Sir Herbert Holt plays the lea 
ee part. Apparently, the control of the 
Faith in the continued expansion BC. Power ion is 


divided between thes- two 

The board of directors of Pp 
oration representing the Ss 
is as follows: George E 
dent, W. G. Murrin. 
A. T. Goward, vice- 
Frank S. Barnard, K. “ 
Blake Wilson, Andrew P, Ss r 
Herbert S. Holt, The Rt. Hon. Vis~ 
count Rothermere, A; J. Nesbitt, 
John Davidson, J. H. Gundy, d.- 
Woodyatt. é “s 

Will Help Growth of B.C... 

Due to its location, the spectaeu+ 
lar increase in activity and in po - 
lation witnessed on the Pacific coast’ 
in recent years will be continued.” 
But in addition, there can be™ 
doubt that the cities and the terr 
tories served by the B.C, Power © 
poration wai! aided in thei 
| growth by the group now controlling 
this promising p Be: ati 


pany. ye 
The Holt interests in Canad 
so widespread that it is diff 
name any business or industrial 
fort in which Sir Herbert Holt 
| not some interest, be it. direct of 
mote. His interest may not bé 
rectly financial, but neverthel 
there. He has been identified wi 
major public utility financial oper 
tions in Eastern Canada, and if af 
one group in particular will be ab 
to increase the industrial activity. 
the Pacific coast it will be the Ha 
interests, 


In Touch With Trade. ~ 
Sir ee is san 

many of the larger pulp a par 
undertakings, has large holdings ' 
virtually all the larger power’ cor 
panies in Canada, is identified ee. 
the steel industry, is a director of © 
the C.P.R., heads the Royal Banks 
C.nada, and in general is in tox 
with world trade to an extent whi 
will enable the B.C. Power Corpora- 
tion to take advantage of all wo! + 


of the company and its securities as 
a sound and profitable medium of 
investment, was shown- by British 
Columbian citizens by the manner 
in which they supported the cus- 
tomer-ownership campaign carried 
| out by the British Columbia Electric 
|Power and Gas Company two or 
| three years ago. 

The original allotment was $2,- 
| 250,000. The list was open for six 
days, and aggregate subscriptions 
reached the remarkable figure of 
$7,155,900 and 10,523 shareholders 
were added to the company’s books. 

The idea of cnstomer-ownership of 
public utilities is not new. It has 
| been carried o1t in Canada and the 
| United States for many years. But 
few, if any, campaigns have been 
so successful as that conducted by 
the British Columbia Electric Power 
and Gas Company. 

A recent survey of the customer- 
owner scheme, both in this coun g7 
and the United States, showed t 
one public utility customer out of 
every eleven is a stockholder. This 
return was based on the reports of 
some 228 electric light and power 
companies serving 15,500,000 cus- 
tomers having 1,400,000 stockhold- 
ers, : 


pure) 


Many Customer Owners 


In Canada at least seven of the 
biggest power and utility companies 
have instituted customer-ownership 
campaigns within recent years, all 
of them with outstanding success. In 
lsome Canadian communities this 
| “one in eleven” ratio is considerably 
bettered. 

Not only has this plan bridged the 
gap which too often existed between 
the consumer and the producer of 
the power, but in many cases the 
campaign has embraced wage earn- 
ers and people who never previously 
owned a share of stock or a bond. 
Many of these people had never even 
had a bank account. These men an 
women were reached by the personal 
solicitation of employees in many 
cases, and thus a new class of in- 
vestor has been created who in this 
way has been brought into definite 
contact with the world of stocks and 
bonds. 

Analysis of the campaign con- 
ducted by the British Columbia 
Electric Power and Gas Company 
brings forth some remarkable and 
interesting facts. 

The three conditions upon which 
stock was sold were as follows: 
the applicant must be a yesident of 
the province; not more than 50 
shares could be purchased by any 








economic situations which would, ale 
low either the establishment of = 
industries by the corporation or whe) > 
bringing in of new in es if 
the province of British Columb; 
much in the way Price Broth 
Company were responsible for bringe 
ing in the gigantic aluminum undéfe: 
taking into the Saguenay dist he 
Other Group Strong 2 aa 
_On the other hand, the A, J. Nage} 
bitt group has made s 
successes in quickening ind 
development in the territories 
by the power companies which 
are interested in. 

What might be called the N 
Thompson power activities 
largely directed by the Power 
oration of Canada which supplies 
engineering and managerial service 
to subsidiary power companies or to 
power companies in which it owns & 
substantial block of the stock. ~~ 

What can be done for a 
served by a power company 
by strong interests is well exe 
fied in the eastern townships of 
province and Quebec—that now 
prosperous area directly to the south 
of . Montreal above the American 
border and west of the borders of 
the province of Ontario, This terti- 
tory is served by the Southern Can- ~ 
ada Power Company, for which the ~@ 
Power Corporation of Canada eu eh 
plies engineering and manager: 
service, 


Formerly Was Agricultural 
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made either in full or on a partial 
payment plan. 


Enthusiastically Supported 


Some 13,000 applications were re- 
ceived within the space of six days. 
The final allotment had to be con- 
siderably scaled down, of course, the 
applications being filled on the fol- 
lowing basis: 1 to 5 shares—in full; 
6 to 10 shares—received 5 shares; 11 
to 15 shares—received 7 shares; 16 
to 50 shares—received 10 shares. 
The actual distribution was 10,523 
persons, the average number of 
shares per person being 4.8. 

Up to the end of June, 1927, the : 
mumber of holders had been reduced Only ten years ago this was vite 
to 9.483 : _|tually a purely agricultural terri- 

483, representing a loss of only | s : : 
10.93 per cent. tory. Since the expansion of the 
Southern Canada Power there, the 
Nésbitt, Thomson interests have been 
successful in locating twenty-eight 
new factories in the eastern n- 
ships, with a payroll of $9,000 
annually and a capital investment @ 
over $30,000,000. The i 
population of the territory, which 
chiefly traceable to the expansion of = 
the power company, amounts almost 
to 45,000 ‘souls in less than. ten_ 
years. 

In the northern mining sections-of 
Ontario and Quebec the Power Cor- 
poration has consolidated and exe 
panded a number of formerly ine 
dependent companies. There can be | 
no doubt that the growth of this am 
territory also is due in part to the © 
activities of the Canada Northern © 
Power Company—a Nesbitt, Thome \7 
son enterprise, ’ : 


Further analysis of the campaign 
shows that 5,410 of the applicants 
paid for their shares in full, or 76.71 
per cent. of the shares allotted to the 
public. Thus only 23.29 per cent. of 
the allotment was paid for on the 
installment plan, 


It is also interesting to note that 
49.92 per cent. of the applications 
were from men and 44.30 per cent. 
from women. Owing to the neces- 
sity of cutting down subscriptions 
in order to satisfy everybody, the 
company obtained a remarkably 
wide distribution of its shares, hold- 
ers of five shares or less numbering 
86.23 per cent. of the total number 
of new shareholders obtained. 

The following table shows the 
classifications of the new share- 

(Continued on page 22) 
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PROMISES WELL 


Can be Classed as Invest- 
ment With a 
Future 


B.C, Power Corporation shares 
cannot be classed in the same invest- 
ment rank as gilt edged public 
utility bonds, But they can be 
classed with the several. investment 
stocks changing hands in Canadian 
markets, although because of their 
recent advent to Canadian markets, 

value marketwise is not, nor 

can it be, as firmly established as 
such old investment favorites as 
Montreal Power and Consumers. Gas. 
Stocks like Montreal Power and 
Power are classed as invest- 

_ ment stocks. Consumers Gas and Bell 
Telephone are also in this category. 
t stocks can, as a general 

* Tule, be classed as sound purchases. 
But the investor who makes money 


a on stocks of this character does not 


hase them with the idea of mak- 
five, ten or even twenty points on 
& market turn. He purchases the 
Stock for a long hold. 
~ And so it is with the B.C. Power 
“A” and “B” shares. Sound invest- 
ment stocks of this character should 
not be purchased with the idea of a 
quick sale with a profit. The pres- 
@nt position of those who have sat 
such stocks as Shawinigan, 
Montreal Power, through thick and 
thin is much better than had they 
endeavored to pick out only a period 
of rising prices for these securities. 
To-day B.C. Power is at the brink 
of a large expansion program, and 
oo investment common stocks, 
tions point to the fact -that 
the investor who includes B.C. Power 
tion shares in a diversified 
; of similar sound stocks, should 
obtain an annual revenue from his 
, coupled with an eventual 


a tion. The future growth of 


as 
oe 


ay h Columbia is certain. 
» uch future growth the B.C. Power 


With 


Corporation can hardly fail to grow 


' both in assets and in earnings. 


Ba 
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Total Investment 
Equals Market Value 


The actual investment on 
dollars and cents basis by the 
B. C. Power Corporation and 
all its subsidiaries, amounts in 
round figures, to $75,000,000. 
This sum represents the costs 
entailed in acquiring power 
sites, in erecting power houses, 
distribution lines, tramways 
and gas mains and gas ovens. 
The capital has been largely 
provided by the annual rein- 
vestment of earnings of the 
B. C. Electric Railway Co. 

From an investment angle 
this is more interesting as the 
$75,000,000 figure approxi- 
mates very closely the market 
value of all the outstanding 
securities of B. C. Power and 
its subsidiaries. 


B.C. CUSTOMERS 
HAVE HAD FAITH 
IN ENTERPRISE 


(Continued from page 21) 
holders, together with the average 
number of shares held: 


Classification of Shareholders 
Average No. 
No. of of shares 
— 


Joint tenants .... 
Companies and 
Association ... 


6.4 
i 21.5 
Trust Accounts ,, 3.0 


50 f 

242 2.3 
10,523 100.0 4.8 

How much did this customer- 
ownership campaign cost the British 
Columbia Electric Power & Gas Co.? 
It must be remembered that of the 
$5,000,000 of stock that was offered, 
some $1,5v0,000 was underwritten by 
a syndicate composed of local bond 
houses, A detailed analysis shows 
the actual cost of selling each share 
Was approximately 2 1/3 cents, 
Here are the elements of cost. 


Selling Cost per Share 
Newspaper advertising 09.066e 
Other advertising 00.148¢ 
Commissions 01.822¢ 
Other expenses, including stationery, 

printing, salaries, etc. .......++++- 00.317¢ 


2.348e 
$1.174 


“The 1 dry doch ot Boquimanit, B.C., o weer of die Oe the li i 
si ee m ines of the B.C 


|BRIDGE RIVER PLANT 
COSTS WILL BE LOW 


Will Have Low Cost Power 
Available to Attract 
Industry 


The Big Bridge River development | 
of the B. C. Power Corporation will 
| provide low cost power and thus | 
| serve to attract more industries to 
| the coast. The site can be developed 
on a $160 a horsepower basis. This | 
_means that large continuous blocks | 


| of power can be sold to industries | 
_at around $25 a horsepower. Such a 
figure is bound to attract the indus- 
| tries in which power plays a large | 
| part in their costs. 
| For eight, ten, or twelve hour | 
power the company would have to| 
charge a figure materially in excess | 
of $25 a horsepower. But if disposed | 
of in large blocks, power from the! 
Bridge River development can be | 
sold at the $25 figure and at the) 
same time provide a substantial pro- 
fit to the corporation. 

In addition to the low capital 
cost of the large Bridge River de- 
velopment being undertaken by the | 
company, the capital cost of distri- | 
buting the power so obtained should | 
be low also. Bridge River is located 
about 137 miles from Vancouver and 
the company has obtained the right 
to place its transmission lines along , 
the Pacific Great Eastern Railway. ' 
thus eliminating a large proportion 
of the cost of transmission line erec- 
tion. Usually, either land has to be 
expropriated or the costs are in- 
creased by the necessity of clearing 
the right of way through the forest. 
As the new transmission line will | 
run along the railway, the cost of | 
delivering equipment and supplies | 
will also be low. 


‘East Realizes Value 
Behind Stock Equity 


Investors in British Columbia have 
| not taken up the B. C. Power stock 
offering to the same extent as the 
issue was purchased in Eastern Can- | 
ada. The reason investors on the! 
| coast have failed to take advantage 
of the present offering is due en- 
tirely to the unfair newspaper at- 
tacks instituted in one Vancouver 
paper. 

Although stock sales in Vancouver | 
were slowed up by the campaign. 
criticizing the recent purchase of the | 
| corporation by Canadian interests, | 
thousands of British Columbia inves- 

tors have purchased the stock. 


Investors in other parts of Can- 
ada, though, realize that: the presen: 
| market price of the shares is bette: 
‘than the prevailing price for othc 
| power securities, which are we 
| known to the public, and that th 
| present market price for the sharc 
| puts a conservative value on t! 
| equities in the property when com 
; pared with similar public utilit; 
| properties, not only in Canada bi 
| on this continent. 
| About the only thing which the 
newspaper attacking the corpora- 
tion achieved was to prevent invest 
ors in B. C. participating financially 
jin the development and growth of | 
| their own province. 
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The Magnet of 
New Industry 
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WILL LIST SHARES _| — 
ON ALL EXCHANGES | Corporation s Deh 


a } F 
Overtures to List Stock in Less Than ut 
Canada Made Long | It is not possiblé to compan 

Before Sale B.C. Power directly with Monts) 
real Power. B.C. Power’s aeam 
tivities are more varied, Naee 
is it possible to compare Bigs 
Power with the . 
Power, Shawinigan 


L Needs 


ANCIAL POST 


Long before the control of the 
|B. C. Electric Railway passed into | 


POWER LINES 
its present hands, overtures were | 


HYDRO ELECTRIC PLANTS bial 922 Power PLANT made to the management of the! 


POWER LINES PROJECTED "=-""" i Ultimate 3OQOOOhp| | 2%, the Canadian stack. markets be 
coe RAILWAYS s | Canadians 


and Ques | 
bec Power as a group. Howse 
cause it was felt that ever, if the entire funded detem 
would Re yr in opportunity to_ - 
ticipate in the investment possibili- = ate 
|ties of the B.C. Electric which, as || Smd,u\' the atentoed and 
is not generally realized, is the | group of undertakings 
largest single utility company Op-|| added together, the iis 
erating on the Pacific coast of || Gop ona proportional basis 
America. But these overtures met the population served is larger = 
with no success and the shares con- than the funded debt plas tik 
pues > many gs ~ change | underlying stocks. eulataail 
ands at figures on the British mar- : a F, 
ket entirely out of line with com- of B.C. Power Corporation. © od 
parable securities of Canadian power 
companies listed on Canadian mar- 
kets. Eventually, the shares of the 
B. C. Power Corporation will be 
listed on both the Montreal and the 
Toronto stock exchanges. 


Power, Montreal Tran y 


‘ 


been accomplished by cons 
managed subsidiaries. 


Entitled To $2 a Share 
The “A” shares obtain $ 


share per year before any di 
are paid on the “B”. Thereafter, 





|All Departments Grow 
in Last 15 Years 


Every department of the B.C. 
Electric Company’s activities has 
grown steadily during the past fif- 
teen years, save a decline in one 
year in the number of passengers 
carried on the tramways, In this, 
because of the wide range of its ac- 
tivities, the company is unique. 

For the past 15 years, the amount 
of power sold and the number of 
light and power customers has in- 
creased year by year. In the gas de- 
partment, the same thing is true. 
In its transportation activities, even 
though during one of the war years 
there was a decline in the number of 
| passengers carried, yet the com- 
|pany’s freight revenue has steadily 
| increased year by year. 

So far as the outlook for B.C. 
Power is concerned, this situation is 
the more satisfactory as despite.this 

| growth in the past, it is only virtu- 
| ally within the last year or two that 
| the ae of = wer 
, | serve ave begun to be realized. 
Geico _ > ; | These potentialities include the 
wits 120,000 hp. | possibilities of the province from 
Ave! ABLE 3 mineral angle, from a pulp and 
= a paper angle, from an export angle, 
om an industrial angle and from 

| ts possibilities as an Oriental exp>*t | 

j comers. 


'B.C. POWER POSITION 
' IS STRONGER THAN 
EASTERN COMPANIES | But the cautious investor m 
; —— the last statement with the 
(Continued from page 21) that every effect has a cause 
| twelve months, is a matter only for | that if B. C. Power has as sat 
‘coniec‘ re and it depends on the | tory an outlock for the fu 
. tu. of the management. How- | indicated in ‘ » growth of the 
‘ever, B, C. Power Corporation is a|ritory served > shares al 
| non-operating comnany—it is a hoid- .. -tically change hands at high 
ing organization only, and therefore | levels. ‘out a 
- ~ | as its subsidiaries will have made; Such criticism of the value of 
conservative allowance for deprecia- | stock is in a measure correct, 
= Seon ‘tion, reserves and other charges, | Canadian investors, until rece ‘thy 
Map by there is no doubt that the B. C./| have had no idea of the investme 
nancial Post 


the “A” shares until $5 in any one: 
year has been paid on the “A” stock. 
Thereafter, earnings are all app 
able to the “B” shares. _ 7 
For some years, earnings of ¢ 
B. C. Electric Railway Comps 
have been growing 
net available for 
on the classes of stoc = neld by 
the holding company has grown: 
from $2,895,401 in the 1925 year to 


ALOUETTE POWER PLANT 
Developed Cap.12,000hp. 
Ultimate Cap. 12.0GOhp. 
COQUITLAM -BUNTSEN 
POWER tc * 
Developed Cap § 64, P- 
Utne One 64000hp. 


waem, 


Incidentally, the B. C. 
way Company’s income ount fi 
the — year showed Set am a 
dividend payments | charges 
ae including ubstantial additions to ré- 
serve and depreciation the” 
surplus account was d by 
$260,000. During the same ; 
serves were also i 
800,000 to $5,331,000. 


Position Summarized 


Summarizing then the finan 
position of the B. C. Power Cor 
ation, it can be said that'the 
pany has built itself up int 
eminently strong financial pos 
and the current market quotati 
for its shares are certainly not ¢ 
of line with the provalling aa 
all sound Canadian pub at 
stocks. 

in fact it 
present markel velus of the wort 
tion’s securities is pelow ‘th 
shares of power companies wh 


VANCOUVER >=} 
= "== = wat hts 


Dev.Cap.79,000hp. ( 
Ult.Cap.79,0 DO h. yy 


Developed Cap. 21, sh.p. 
Ultimate Cap. 38,000 h.p. 
a< 


@ 
7 
oe 


ee 


| Power Corporation itself can well | possibilities offered by the company; 
| afford to pay out dividends amount- | and new issues of stock can ney 
| ing to a large percentage of its total | change hands at a figure equal’ 
earnings. In other words, the neiding securities which have long been lis! 
company does not need to plough | on the market and with which 
back reserves when this has already | investors are well acq 


The map gives a partial ides of the assets of the B. C. Power Corporation. 
ges services, and with fast passenger and freight buses, m = rporation 
‘olambia. 


With transmission lines, with electric railways, with 
serves all the really important centres of British 


) 


British 
Columbia 
possesses over five 
million horsepower of which 
about 10% has been developed. 
The history of every Canadian com- 
munity following the development of adjacent 
water powers is a story of industrial growth, 
inflowing of population, greater business opportunities 
and prosperity. {British Columbia’s industries have in 


creased 300% in number in eight years. Vancouver's 
port revenues have increased 890% in six 
years. Exports increased 463% from 1921 


We recommend and offer 


British Columbia Power Corporation Limited 


to 1927. {The growth of British 


Columbia Power Corporation 
will undoubtedly paral- 
lel the growth of 
the territory 
it serves. 


Class “A” Shares 
Price $60.00 per share 


With a bonus of one Class “‘B” share with 
each four Class ‘‘A” shares. 


NESBITT, THOMSON & COMPANY 


Royal Bank Building, Toronto 2 


Montreal Quebec 
Winnipeg 


Ottawa 
Saskatoon 


London, Ont. 
Vancouver 


Hamilton 
Victoria 





of Shawinigan, Montreapoge 


“B” shares participate equally w es 


$3,383,808 for the 1927 fiscal year 
Electric Rails” 


have a similar satisfactory ¢ it] ok. 
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a 40 DEF PRACTISE 


Program of 


: . half the revenues of the 
fs Corporation come — 

, s tion services. e | 
ot go its power,and gas 
ces, While for a pease 
idi sarnings from tramways through- 
eee ut the eontinent declined, yet over 
th years earnings from 
! generally, including those 
the BC Electric, have increased 


it is now realized that the street 
in | 


ramways services do not fear com- 
netition, for the company itself is 
buses as feeders for its lines. 

is op- 
and the 
for this service is satisfac- 


its power department, the com- 
for has maintained a | between the British Columbia Power 
of Genplog its equipment up| Corporation and its many subsidi- 
date and strengthening the weak-| aries, at first seems complicated. 
its scheme of operation. | The chart in this supplement of The 
r , shows graphically 
“mote than up to the requirements of | the relation between the parent cor- 
wer development and poration and all its subsidiaries; 
frbm it the investor can obtain a 
clear conception of the financial 
structure of the B.C. Power Corpora- 
tion and its compqnent companies. 
From an investment angle, the 
as point about the line-up s 
of the various subsidiary companies | S@Ty to trace out the operations of 
|is that very largely they are owned | iC, 
outright by the parent company. 
Moreover, eae are es com- 
| panies in the line-up with bonds ouit- 
\ eoeihie and ce two companies | ish Columbia Electric Railway com- 
ate stock outstanding not/Pany, save that company’s prefer- 
nee shares which are outstanding. 


B.C. Electric Railway is also a hold- 
ing company; some years ago it 
formed the 
Gas Company, to which it trans- 
ferred all its assets in exchange for 
the common stock of that organiza- 
tion. Thus, B.C. Power and Gas was 


r, the transmission line 
system from two of its major plants 
to Vancouver were remodelled. The 
work done and the improvements ef- 
fected on all the equipment has re- 
duced the possibility of breakdowns 


It is impossible to outline in any- | 
thing like a complete fashion the 
widesprea in which — the 

y keeps all departments of 

‘its activities up to date. But steadily Cc 

it is improving its railway lines and | >’ 

mamaeng the efficiency of its gas 

em st year, by inter-connect- | 
tended 


Ss and the power depart- 
Mets, selling campaigns are con- 
Winuously carried on by the light and 
p merchandising department 
Since 
the company increased by 128 
cent the number of electric | 


like every other company, B. C. 
will have its lean, as well as 
itefat, years. Over a term of years 


growth of the territories served: | 
H jectures on the possible fields 


‘properties. But among th Bes. 
the 


hemical plants which Use 


Developments of this kind ay 
ut 

mld they not take place, the de- 

op Corp- 

tion will not be in the line with 
' that which has taken place in East- 
“em Canada where abundant low cost 


future of the company hinges 
he development of further power. 
 Atthe Bridge River site where the | 
5 over 
orse-power, preliminary de- | 
t has begun. As this is the 
cost development which will be | 
oduce power which can be | 
im large blocks to industries at | 
it should attract industries, 
power plays a large factor 
costs, towards the Pacific 


CAPITAL CHANGES | 
ther Development Will be 


4@ New interests now in control 
C, Power will undoubtedly ccn- 
to expand the capacity of the} 
pany’s power generating plants. 
idition, other expansion may be 
& aken. Possibly, some type of 
product coke oven development | 
be undertaken in connection 


7m the company’s gas __ services, 
"een in the way that Montreal 
, sever recently completed a new} 
= Ty producing ae | 


fobably also the management | 
consider the possibility of simp- 
the capital structure of B.C. | 
sever Corporation and its subsidi- | 
es. Some weeks ago, A. J. Nesbitt 
uf 
itish Columbia Power and Ges 
ewhich were sold to the company’s 
Goemers, would not be called. But | 
simplification of the capital struc- 
take place along other 
ss. Of course, the issuance of 
ds to replace those already | 
“Sstanding is a matter to which the | 
ment has not had time as | 
“ its consideration. Event- | 
ough, the further expansion | 
aw perty will entail the issu- | 
=e of further mortgage securities | 
WS it might well be that at that 
present issues 


eps of this nature, though, can- | 
pave forecast yet. What will be 


| 
| 
' 


May be judged from its growth | 





Follows Modern Trend Towaids Bus Transportation 
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In addition to its freight bus equipment, B. C. Power provides an etequete passenger bus service in its territories. In addition to being a source of revenue, the buses serve as 





The intercorporate 


which 


Power. 


'Power Company has 


| amounting in all to $7,766,000 in the | 
|hands of the public; the Western able to distribute preferred shares 
outstanding | to its customers. 

| $4,563,900 in bonds and the B.C 
'Electric Railway Company has a 
total bonded indebtedness outstand- 
ing held publicly amounting to some| Electric Power and Gas acquired, 
In addition, ranking/ under a British Columbia charter | 
junior to these bonds, the B.C. Elec-| the entire properties of the parent 
tric Power and Gas has $5,000,000 | organization which is made up of 
in preference shares held by its cus-| nine subsidiaries. 

British Columbia 


|Power Company has 


$18,000,000. 


‘tomers and the 








i 


perpetual, 


Subsidiaries Mostly 
are Owned Outright 
by Parent Company 


stock which still 
hands of the British shareholders. 
Despite the number of subsidiaries 
of B.C. Power Corporation, then, 
there are but eight issues, six bond 
issues and two preference stock is- 
sues, ranking ahead of the shares of 


relationship 


owned directly or indirectly by the 


Senior Bonds and Stocks 


Reference to the accompanying 
chart shows that the Vancouver 


two 


preference | bond issues outstanding. The oper- 


Simplifying B. C. Power’s Financial Structure 


Owns all of stock of 
following companies 


B. C. Rapid Transit Company 


CAPITALIZATION 
Held by B.C. Power & Gas Co. 
Stock 


Whew 


Victoria Gas Co. 
CAPITALIZATION 


Held by B. C. Power & Gas Co. 
Debentures ....----«-+> 


B. C. Gas Company 


CAPITALIZATION 


- $160,000 


... $169.00 
300.000 





$1.009.000 





Vancouver Gas Company 


CAPITALIZATION 
Held 


D MAGES ~iscsis 
Stock , 


y B.C. Power & Gas Co.: 
coreweccee O1,2800080 
Sdeeauicha pened wee «« 1,250,000 





Bridge River Power Compan) 


CAPITALIZATION 


Held vs C. Power & Gas Co.: 
EE epbsthindaSebevsnon 


$279,800 





They are listed elsewhere in this 
issue. 


To obtain a clear picture of the 
corporation’s activities, it is neces- 


the various companies. 
Power Corporation 
purely a holding company, owning 
all the equity interests in the Brit- 








Incorporated in 1926, 


These nine subsidiaries are wholly 
Electric Railway Company has out-| owned by the B.C. Electric Power | 
standing $6,984,000 in 5 per cent.,/and Gas. Two of them, though, haye| motor coaches between Vancouver | basis. The deferred ordinary shares | look for the industrial future of these | 

and the ordinary shares rank equally | territories is to-day perhaps better | 


British Columbia Power Corporation 


Held by 
Class 
Class B shares n.p.v. 


5% Debenture stock o*s 
5% Cumulative preferred .. 
Controlled by B. C. Power Corp.: 
Preferred ordinary stock 
Deferred ordinary stock... 

Ordinary stock ...........4 


Owns al] common stock of 


B. C. Power and Gas Company 








eeders for the train lines. 


summarized briefly as follows: 


cess of 300,000 horsepower. 


remain in the/|half miles through a mountain. 


Operates and controls 


and several hydro-electric 


Power Ccipuration itself. 


Company Operations 


|supplied to the various 


the parent company. 


The 


is, of course, 


ette Lake. 
Vancouver Gas Company 


.C, Electric Power and 


ers. 


distributes 
Vancouver 


Acquires All Assets 
the 


Vancouver. 


B.C. Victoria Gas Company 


4,000 customers. 
Company operates a 


and New Weetminster. 








CAPITALIZATION 


blie: 
shares npr. 1,000,000 vhs 
1,990,009 chs 










Owns over 90 par cent. 
of preferred ordinarv. 
deferred ordinary and 
ordinary stock of 


British Columbia Electric 


Railway Company 
CAPITALIZATION 


Held hy public: 
4';% Debentures 


: ~. & 909,860 
4'¢% Perp. Con. Deb. Stock 13.522.625 


3.734.500 
6,984,009 


- $4.984,000 


+ 6,984,000 
4.259.990 


CAPITALIZATION 


Held by public: 
6% Cumulative preferred stock $ 5.099.000 
Held by B.C. Electrie Railway: 

Common stock .2... 


- 15,248,012 fi 


Owns all 
stock of 


Vancouver Power Company 


CAPITALIZATION 
mae ty Public and cuaranteed 


y ©. Electric Railway 
4';% Debentures 
44% Perpetual debentures 
Held by B. C. Power & Gas Co: 
Stoek ..... pexdsvanees 


$ 491.305 
7.275.000 


Owns all 
stock of 


Vancouver Island 
Power Company 


Owns virtually 
all preferred 


and common 
stock of 





CAPITALiZATION 
Held by Vancouver Power Co.: Western Power Company 
SUE ‘dnviagune $3,500,000 
CA! iTALIZATION 
Held by public and guaranteed 
by Vancouver B.C. Electric 


Railway: 
5% Bonds .. . $4,563,000 


Contested by Vancouver Power 
ee 


£50,000 
~. 5,000,900 


7% Cum. Preferred stoc 
Common stock .. ...... 


Owns all 
stock of 


Burrard Power Co. 


CAPITALIZATION 


Owned by Western Power Co. 
Steck $350.909 





ations of these subsidiaries can be 


Bridge River Power Company. 

This company owns water power 
rights on the Bridge River, capable 
of an ultimate development in ex- 
The 
company is presently engaged in de- 
veloping 60,000 horsepower 130 miles 
from Vancouver, where a head of 
1,200 feet o* water will be obtained 
by cutting a tunnel two and one 


The Vancouver Power Company 

through 
the Western Power Company and 
the Vancouver Island Power 
Company, its subsidiaries, one steam 
power 
plant at Burrard Inlet, Stave Lake 
and Jordan River, B.C., with an ap- 
proximate capacity of 170,000 horse- 
power. The power thus generated is 
railway 
|power and lighting enterprises of 


The Western Power Company gen- 
erates power at Stave Lake, and 
through a completely owned subsidi- 
ary, the Burrard Power Company, | 
develops 12,000 horsepower at Alou- 


This company manufactures and 
distributes gas to the city of Van- 
couver. Its daily capacity is 4,000,- 
000 cubic feet distributed through 
160 miles of mains to 24,000 custom- 


British Columbia Gas Company 
as from the plant of the 
as Company to some of 
the smaller municipalities around 


Manufactures and distributes gas 
in the city of Victoria. Has a daily 
manufacturing capacity of 750,000 
cubic feet of gas, and distributes to 


British Columbia Rapid Transit 
eet of ten 








@.5nn.N00 





Past Dividend 





Power, 


ive, perpetual preference 


though some is held 
to a cumulative dividend of 5 
cent, 


capita 


ferred stock. 


Dividends on the 5 per cent, non- 
|cumulative preferred ordinary have , 
been paid steadily since 1919. Dur-| class “A” shares, plus their bonus 
ing some of the war years, the divi-| of class “B” stock, gives a_ market 
| dends on the stock were discontinued. | value to the B. C. Power Corpora- 

In 1927, the shares paid £6-4-0 on, tion’s securities below that of the 


their par value of £100. 
Dividend Record Good 


|as to capital. 


| property extensions; 


breeds confidence in its future. 









Record Augurs 3 roush 
Bright Future tension: to plant and property. | 


_ The standing of the various stock 
issues of the British Columbia Elec- 
tric Railway Company, in which the 
B.C. Power Corporation owns the 
three junior securities, has some 
bearing on the earnings of the B.C. 


The senior security of the B.C, | can be 
Electric is its 5 per cent., cumulat- | class as 

stock, | . a | 
which is the only equity interest in| these companies pay $2 per share | 
the company not now in the hands of 
the B.C. Power Corporation. Most 
of this stock is held in England, 
in British | } , . 
Columbia, The shares are entitled| is natural in view of the fact that 
per|the company operates in Canada, 


per annum and to priority of | under 


The 5 per cent., non-cumulative, ' 
preferred ordinary stock is entitled | companies, the B. C. Power shares 
to non-cumulative dividends of 5 per 
cent. a year, and ranke in any one | ; 
year for additional dividends rateably | is limited to $5 a share at most in 
with the deferred ordinary stock,| any one year. Offsetting this limita- 
after the deferred ordinary stock has | tion, though, the class “A” share- 
received a 7 per cent. dividend. It| holders receive with every four 
ranks in priority for capital after, shares of “A” stock one share of 
the perpetual preference and ranks 
equally as to capital with the de- 


The deferred ordinary stock and | sell on a low yield basis, due to the 
the ordinary shares have paid divi-| vast and largely undeveloped poten- 
dends steadily since the conclusion | tialities of the areas served. The | 
of the war and for the last three Vancouver and Victoria territories 
years have been on an 8 per cent.| have grown in the past and the asl 


The company has steadily plough- | ities of the territories are summar- 
‘ed back a substantial proportion of | jzed elsewhere in this issue. 
earnings each year into plant and | 
at the same 
time it has a dividend record which 













| What Divid end 
Will Company 
Pay on Shares? 


What dividend will B. ©. Power 
pay on its “A” shares? The ques- 
tion cannot be answered until the 
directors meet, but it is possible to 
obtain an idea of what is likely to 
transpire. 

On the shares of the subsidiary 
company now owned by B. C. Power, 
the subsidiary formerly paid to the 
shareholders about $1,000,000 an- 
nually and about $1,000,000 in in- 
come tax to the British treasury. 
Thus, there is virtually at least 

| $2,000,000 available for the payment 
of dividends on the “A” shares of 
the B. C. Power. But earnings of 
the company have been steadily in- 
creasing and it can safely be stated 
that the current earning power posi- 
tion of the corporation is decidedly 
larger than $2,000,000 a year. 

There is no doubt, then, that the 
management could, if it so desired, 
place the stock on a $2 annual divi- | 

dend basis immediately. On the| 
other hand, the management is able | 
and conservative and would be per- | 
haps more inclined to plough back a 
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Presuming then that B. C. Power | 
does not go on a $2 annual dividend | 
basis this year, there can be no| 
doubt that comparatively shortly | 
this stock will be placed on a defi- | 
nite $2 dividend basis. 

In other words, B. C. Power “A” | 
shares on their dividend possibilities | 
laced virtually in the same | 
razilian, Shawinigan, Mont- | 
real Power and Quebec Power. All| 


Canada’s Greatest 


per annum. | 

At its present price of $60 per) 
share, the stock sells higher than 
prevailing prices for Brazilian. This 





stable governmental 


ditions. 
Compared with the other three) 


are perhaps a little low at prevail- 


ing quotations. However, the stock 


anization in Canada. 


class “B” which participates in all 
the earnings of the company after 
the provisions surrounding the class 
“A” shares have been fully satisfied. 

Hence, the present price of the 





|couver’s port and rail 


securities of other power companies ‘aad 
occupying a comparable position. — 
Obviously, B. C. Power shares will 


whole, 


than it has ever been. The possibil- 











Big Rate Reduction 
in Last Ten Years 





Future of B.C. by 
veloping Terminals 










Investors Back 


C.P.R.’s Opinion 


Com- 
pany Exhibits Faith in 


De- 


Equipment is Kept Up to Date © 





Shareholders of B.C. Power who 
are holding the stock as a permanent 
con-| investment are backing, not only the 
investment opinion of the sponsors 
of the B.C. Power issue, but also 
the opinion of the Canadian Pacific 
Railway, the largest commercial or- 
When the 

ount Stephen - Strathcona - Van 
Horne group decided to run their 
railway to what is now Vancovver, 
and there to establish a port, the 
faith of these builders of the C.P.R. 
|in the Pacific coast astounded the! earning 
world. But their faith has been | 
more than justified by results, 

To-day, the C.P.R. is still steadily 
| investing money in developing Van- 


facilities. 


| With the growth of that city, so will 
the B.C. Power Corporation make 
strides both in enlarging its assets 
its earning power. In addition 
|the C.P.R. is banking, not only on 
ithe growth of Vancouver, but on 
the growth of the province as a| ™ 






















Some of the transmission line equipment of the B. C. Power Corp. at Burrard Inlet, B.C. 


‘Last Earnings 
Show. Increase 





The latest earnings report of the 
B.C. Electric is encouraging for the 
|holders of the new B.C, Power 
The most recent figures — 
available cover the month of April — 
last and the ten months period from 
the conclusion of the fiscal year on 


| in all Profits 
| 


shares. 


June 30, 1927. 


The A figures reveal a 
stantial increase. ' 
figures show a-fraction 
6 per cent. growth, whilst 
is up by well over 9 
earnings for the 






Hence 
which ends this month, should icin 






excess of the fi 

made noe w the 6 
first offered publicly. Here are 
figures: 


eat 





“uly 1 to ABE 
to “ 
30, 1928 ..... 





et earn. 
July 1 





+ Aon © ae 
30. 1928 AP 5 103.560 9,914,119 162.550. 













































The ten months 



































GAS DEPARTMENT 


The dividends paid during the , mt M. Cu, 
past ten years are as follows—the! Like other forward looking utili- ft.Sold Revenue 
| ordinary shares are not shown in the | ties, B. C. Electric has maintained 1923 ..... 606,855 $756,131 
| figures as the stock was issued only | 2 policy of rate reductions. At the 1924 ..... 686.671 810,570 
| at the conclusion of 1927: | beginning of this year, the domes- 1925 ..... 761,507 895,363 
| Cum. Non-cum. Defer,| tic rate in Vancouver was volun- 1926 ..... 833,169 999,259 

Year Perp. pfd. pfd. Ord. Ord. | tarily reduced from 4% cents to 4 | 1927 ..... 977,902 1,137,659 
tee see eeneenee te on oe-e| cents per kilowatt hour. ‘The reduc- | iad ees 
1920 iauiaeeiese 5% £4 13 0 64- tion ap lied to commercial, as well | 1915 17 697 1922 23 638 
MGEy kdsianenias 5% 4138 642)/ a8 to domestic users and meant a o18. 17°08 SS so) Sey 
1922 5¢ 4138 648) saving of $200,000 annually to the 1916.. 17,028 1923... 24,396 
Sen sthbbedaencd 08 4162 6295 : inimum. amount 1917.. 17,018 1924.. 26,593 
1924 se 4182 698, Public. After a minimum 1918... 18°395 : o 
| fereveemegy 6 69 800) of current is used, the rate drops .. 18,325 1925... 29,726 
fj Betremecng’ 6 50 800) from 4% cents to 2 cents. 1919., 19,698 1926... 33,158 
— i hi 6 40 800) This is the sixth rate reduction at seat 1927.. 36,484 


Present Financing is 


Equal to Cost Price 

The B.C, Power Corporation paid 
|approximately $57,000,000 for its 
| ownership of the B.C. Electric Rail- 


way. 
The Holt-Gundy-Power Corpora- | 
bid for the three 


tion interests 


junior classes of stock which the 


B.C. Electric Railway has outstand- | Canada. 


jing. B.C. Electric Railway had out- 


standing three classes of stock 


namely: cumulative perpetual pre- 


ferred, preferred ordinary, deferred | 


The | the flow of most rivers in Eastern | 


ordinary and ordinary shares. 


three last classes of stocks have vir- 


tually all been acquired by the new | 
interests behind the B.C. Power Cor- | 
The price paid for the 


poration. 


preferred ordinary was £315, and for 
}the two junior classes £275 for each 
£100 in par value of the shares out- 


standing. 


There were $6,984,000 in preferred 
ordinary, $6,984,000 in deferred or- | Wide Field of Service . 


dinary and $4,850,000 in ordinary 
shares outstanding. 


Purchase Price Paid 
For the first-named stock, the new 


337,560. 
$54,543,100. 

On to this last total must be adde 
the cost of purchasing Sterling ex- 
|change, which at the time of the 


LL -sesesteeenseee 


gether with numerous other charges | phenefit from the increased demand | 
such as transfer costs and funds for | ¢o> 
|the acquisition of some additional | phenefit from the increasing use of 
| properties, which brought the whole | tramways. 


figure up to about $57,000,000. 


| . 
| pa 
q | Pani 


transaction, was up a few points, to- | 


The new financing amounts in all | 


to $60,000,000, The additional funds 
over and above the purchase price 
will be used to extend the properties, 


or perhaps to redeem one of the, 


smaller outstanding bond issues. 
The parent company thus occupies 
a strong liquid position. Through the 
new financing the company will in- 
crease its already working capital 
position by over $2,000,000. 





| Prosperity of Prairies 
| Benefits B.C. Power 


Freight rates from a line running 
|north and south between Moose Jaw 
land Regina are lower if shipments 
are made via Vancouver and the 
Panama Canal than via Atlantic 
ports, The actual line of demarcation 
| varies according to the season of 
'the year and with the seasonal vari- 

ation in ocean rates. Hence Vancou- 
| ver’s port will always handle a sub- 
' stantial portion of imports for, and 
‘exports from the prairie provinces, 
| and increasing prosperity, therefore, 
| on the prairie will-in a measure also 
|be reflected in the profits of B.C. 
Power. 





' ties of Vancouver, Victoria and their | : . 
owners of the property paid $21,-| adjacent territories is significant Business This Year 
999,600; for the second, $19,206,000; | from an investment angle. Many of 
and for the ordinary shares, $13,- | 
This makes a total of | 


| made by the company since 1917. 


| The average householder in Van- 
'couver now pays only 37 per cent. 








LIGHT AND POWER 


of what was paid ten years ago. In - ‘ 2 
addition to reduction of Vancouver 1923. "sikasbane soars 
rates, rates in Victoria were reduced | 1924... 259°034,294 318517733 
The rates in force by the = C. | oa ari eae ae 
Power Corporation compare favor- ee FEE O IU, 419,02 
ably with these in force among all 1927.. 353,074,451 4,836,238 
‘the larger power distributors in Power _ 
This is the more re-.| =: Generated Customers 
'markable as the flow of the WIGS cues 176,655,541 53,72 
| rivers in B. C, is more “flashy” than 1916..... 179,525,800 54,661 
in the East. In cther words, the 1917..... 198,434,616 55,242 
seasonal flow of the rivers in the 1918..... 201,397,816 58,100 
rivers in B. C. is more “flashy” than I919% 4.02 229,982,824 62,321 


‘anada. 


The outstanding significant point | Ccrporation operates all power ser- 
lon these rate reductions is the fact | vices, all tramways, all gas services, 
that they were voluntary reduc- | all interurban service and a great 
tions, for the province, to date, has | proportion of the passenger bus and 
|no public utility commission super- | freight bus business in its territory, 
'vising the operation of its utilities. | it can be seen that with the ex- 
|pected growth alung the Pacific 
|coast the company will benefit in 
such ex- 
pansion than if its services were 
confined merely to one field of ac- 





larger measure from 
Means Larger Profits 


The fact that the B. C. Power 


| tivity. 
Corporation operates all the utili- | 7 





the public utility securities listed on 


Canadian exchanges represent com- The 


territories which they serve. 


tramways company cannot 


In other words, as the B. C. Power ‘tomers. Revenues from t 
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One of the large plants of the Home Sound Company at Britannia, B. G 





Continues Its Growth 


" past growth of the B. C. Elec- 
es which can by reason of their | tric Railway, is being continued. At 
| services obtain a benefit from only | the close of the current fiscal year 
one phase of the expansion of the| ending this week, the number of 
|light and power customers served 
will show an increase from 94,611 a 
year ago to over 98,000. In the gas 
power, nor can a gas company | department, the number of custom- 
ers served will have increased from 
| 36,484 a year ago to over 38,700 cus- 


he com- 




















1920..... 
1921...0 


292,209,956 
283,382,881 
1922. seen 313,079,014 S 7 
1923..... 330,147,116 
1924: eee 351,1 


1925 eeeee 
387,142,240 


1926..... 
1927...+. 407,175,190 


TRANSPORTATION 
Passenger Freight 


Revenue T 
377,862 


4,380,436 











1923 serene 
1924...64- 4,403,412 
¥ 1925. eeese 4,428,900 
1926....++° 4,591,285 
1927....6+ 4,747,862 


Freight 

Revenue Passe 
1915. .....$320,273 $46,330. 
1916...... 345,714 43,021,790 
1917...... 466,076 
1918...... 517,924 
1919...... 557,979 
1920...... 759,680 
1921.:.... 783,680 
1922...... 637,679 69,314,667 
1923...... 688,247 1 
1924...... 649,746 
1925...... 682,941 
1926...... 785,934 
LOB iiciivx 898,468 








pany’s transportation services, ine ~ 
cluding interurban and city tram- 


ways, freight haulage, mo 
and motor bus service, aye 
increased substantially. 

An indication that B. C. Elec 
Company is alive to modern 
chandising methods is shown by 
fact that for the sixth time 
1917 the company’ has reduced 
rates for lighting. In the City 
Vancouver the rate is now 4 
for normal usage and 2 cents : 
excess which is considerably lowe 
than in the neighborin cities 
Portland and Seattle. reduc 
tion has not only stimulated an in- 
creased use of electric current, but 
it has been the means of building a 


it 


‘ 
“that 


| Public confidence in the company 


Increasing Mineral Expansion Benefits Province 


which is of incalculable value. The 
company is aggressively marketing 
household appliances and in this con- 
nection plans were announced last 
year for a showroom in the shopping 
district which will cost over 
000 and will be one of the outstand- 


ing buildings in the city. 
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Territory Served Will 
Continue Past Growth 


Present Value of “‘ecuritics | 


Depends Largeiy on 
Outlook 


GROWTH ASSURED 
Fundamental Indices Point 
Toward Maintenance of 

Industrial and Agri- 

cultural Expansion | 


While the physical assets and the 
sorer resenrees, both developed ard! 
undeveloped, of the B. C. aso 
Corporation are striking and must 
be considered in any attempt to as- 
sess the future outlook for its shares, 
what is perhaps more important is 
the situation existing in the areas 
served. If British Columbia in gen- 
eral and Victoria and Vancouver and 
their environs in particular are pro- 

areas for future industrial 

developments, then the shares of the 

corporation are an equally promis- 

investment. 

chief territories served by the 

ration are of course the cities 

of Vancouver and Victoria. In addi- | 

tion, though, the surrounding areas | 

also provide added substantial reve- 
nues for the corporation. 

B. C. in general and Vancouver 
and Victoria in particular, while ex- 
periencing a very material growth 
over recent years, cav certainly be 
expected to continue their progress. 
It is only 42 years ago that Van- 


~ eouver’s principal residential district 


and streets consisted of virgin for- 
est. The city is now the third larg- 
¢st municipality in Canada with a 
oo estimated at 362,000. 

is includes of course immediately 
adjacent municipalities such as New 
Westminster. 


Oriental Business Grows 


Steadily, business in the Orient is 
ing. The resources of China 

and Japan are being developed by 
big business. With all this expan-| 
sion the shipping to and from, the | 
Pacific Coast ports cannot fail to) 
w substantially. Evidence of this 

s already seen in the growing trade | 
between Vancouver and the Orient. | 
Incidentally, the growth and ex- | 
— of Vancouver over the past | 
ears is not of the mushroom | 
variety. It is based on the same 
fundamentals which have caused a) 


~ corresponding growth in the U. S._| 


Pacific ports. 
The rapid increase in Vancouver’s | 
business and its recent rise to recog- 
nition of one of the leading ports of 
the world, has necessitated the con- 
struction of many new piers to ac- 
commodate the growth in the deep 
ea shipping trade. The harbor com- 
missiox is planning the expansion of 
harbor oe nerally to keep 
pace with. the traffic. Vancouver ir 
and must aiways remain B, C.’s and 
a section of.the prairies’ predomi- 
nant outlet to world markets. 
While Victoria cannot vie with | 
Vancouver as a business and indus- | 


“referred as to dividends u 


Operating Figures Show 


B. ©. Electric Sale 
Benefits Dominion 


The transfer of the B.C. 
Electric Railway to Canadian 
hands, benerits the Dominion 
in many ways—not the least 
of which is the fact that the 
English comparics teok ap- 
proximately $2,000,000 annu- 
ally out of Canada ic pay the 
British incor tax and ais: 
denus in Great Dritain. Dis: 
dends on the stock now owned 
by the B.C, Power Corpora- 
tion amounted approximately 
to $1,000,000 annually and a 
like amount was handed to the 
British treasury in the form 
of income tax. 

Now ‘the sum which form- 
erly went in dividends to the 
British shareholders will be 
paid to Canadian sharehold- 
ers and, in addition, a large 
portion of the amount which 
went to the British treasury 
will be devoted to extending 
the properties and bettering 
the services which the B.C. 
Power renders business and 
the public generally in British 
Columbia. 


trial centre, yet due to its charming 


lion people visit the capital of the | Vancouver a 
province. 


Vancouver is on its way to become 


a financial centre and last year the | 
number of shares traded in on the 
exchange increased by 10 per cent. 


| the activities of the B. C. Power Cor- 
| poration:— 
It was incorporated in 1897. . 


There follows a biief summary of | 


| 
| 
| square miles. 
| ulation of over 375,000, embracing 
| 26 different communities. 
| It has five 
_— and two large steam 
| It is building two additional 
electric plants. 
It has 18 sub-siations 
Il nas 420 nr } 
t.ansiy “sien 1} ! 
it has 1,645 mi.cs ¢. distribution | 
wires. { 
It has 40 city street car lines. 
It has four interurban lines. 
-y has 3,800 employees on its ~ 
roll. 
| It paid out in wages and salaries | 
| during the year a total of $5,366,356. | 
It operates 193.8 miles of city 
| car lines. 
| It operates 158.72 miles of inter- | 
| urban car lines; a total of 352.52) 
| miles, 222 miles of this total are | 
main tracks. : BS 
It operates 406 city and interurban | 
| passenzer cars. 
| It operates 12 electric locomotives 
| in freight and switching service. 


j 
! 
j 


| 
'some commodities stretches as far | 
| East as Winnipeg. With a growing | 


lants. | 


\ gh-rension 


population in its hinterland, with! opportunities for investment which = 
climate it will always remain the| Canada’s trade with the Orient and abound in British Columbia. 000,000,000 and real mineral develop 

centre of the prosperous Vancouv:| Australia increasing, with the Pan- 
Island community. In addii.on, 1. is| a‘aa Canal operating to make the’ this. 
known throughout the world as a city a point of distribution for Al-| And the direct communication with 
tourists’ centre and annually a mil-| berta as well as British Columbia, U. S. Pacific coast ports has tended 
ppears to be bound to to bring in U. S. capital in larger | yelopment 


| become one of the important com- | 
| mercial centres of the world. 


Opportunities Were Lost 


| 


| ern Canadian investors, many of the 


It serves verritory of over 1,500 | 
| coach and freight service. 
75,113,022 


It renders useful service to a pop- | 


large hydro-electric | 


ydro- | 


THE FINAN 


It operates 484 express, freight 
and service cars. 
It operates 24 motor coaches and 


| 21 motor freight trucks. 


It operates 140 miles of motor 


It carried a total of 
passengers during the yeer. 

It operates 14,073,123 passenger 
car miles. 

The output of its seven power 
plants was 403,986,536 kilowatt 
hours. 

It has 94,611 light and power cus- 
tomers. 

It operates seven electric appliance 
stores and three gas appliance 
stores. 

It has developed its undergroun i 
system until it now totals 85 miles 
of duct feet in Vancouver. 


CIAL POST 


« e 


Magnitude of Property 


{ 


an a 


j 
j 
| 
| 


| The B. C. Power's lines provide more than the usual inter- 
| serving Vancouver. The picture shows a 


" 
ee 


velopment are certainly no greater! care of the fruit which is not mar-| Industrial Activity 


It has two gas plants with a total than in B. C. and where the possi-| ketable. 


daily capacity of 5,000,000 
fect. 


It has 367.79 miles of gas mains, 


| Jure 30, 1927. 


It sent out almost 1,000,000 cubic 
feet of gas during company year. 

It has 36,484 gas customers, June 
30. 1927. 

It has a total investment in British 
Columbia of $73,400,000, 

These figures are based on the year 
ending June 30, 1927. 


the B. C: Electric Railway appears 
to have more or less overlooked the 


But there has been a reason for 
Distance has been the cause. 


measure than Canadian capital. 


Due to Geography 
The 3,000 miles which separates 


To date, unfortunately for East-| the Eastern financial markets of | 45set. 


Canada from British Columbia, have 


| much larger. 


| stands unexcelled amongst the Cana- | mal Ing 
‘dian provi ces. It is the most highly | substantial growth of the past. 


| mineralized area on the North Am- 
erican continent. It has oceupied a 
'mineral place of distinction for 
many years. It is a tremendous pro- 
ducer of gold, silver, lead, copper, 
|zine and coal. Other minerals in- 
clude platinum, quartz, gypsum, so- 


dium carbonate and magnesium sul- | 
phate. To date, British Columbia has; 


| produced minerals in excess of $1,- 


ment ther is only in its infancy. The 


of British Columbia’s 
mineral resources. 


In her forest resources, the prov-| 


ince has almost an inexhaustible 
The forest assets represent 
the greatest compact area of mar- 


In one sense, Vancouver occupies early opportunities for investment | undoubtedly tended to reduce Cana-| ketable timber in the world cover- 


a more strategic location than Mon:-, whirh B. C. afforded were taken ad- | dian investment along the Pacific 
real for its port is open all’ the year vantage of by investors in the U. S.| Coast. But there are profitable Can- 
round. Moreover, like Montreai, it; Apart from railway and affiliated' adian investments in Brazil, Peru 
must always remain the distributing steamship enterprises, Canadian cap-| Colom»ia, Spain and in other coun- 
centre for the vast area which for| ital until the recent acquisition of! tries where the opportunities for de-| doubt that over a term of years, 


All Services of Company Show Increasing Growth 
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PASSENGERS CARRIED - 


? ~s 
ee § 


\Jam factories and 


ing 182,750,000 acres. With the con- 


' tinually increasing demand for news- | 


' print, both in overseas markets and 


|in the United States, there is little | 


there will be a materia! increase in 


the market for British Columbia | 


pulp and newsprint. 


In her fisheries, B. C. leads the | 


| Dominion with a total production 
| valued at over $27,000,000 for the 


| 1926 year. With the recent consoli- | 
dation of the operators on the coast, | 


there ca.. be little doubt that this 
major industry of the province will 
continue to make the strides in the 


future which have marked its past, | 


| despite temporary setbacks. 


Has World Recognition 


As an agricultural and fruit grow- 


ing area, B. C. has attained world 
recognition. 


some $6,000,000 in revenue. 
has achieved a world reputation for 


her fruit. All the varieties except | 


cubic bilities of political instability are | 
| territories served by the B. C. Power 


In its natural resources, B. C.| Corporation give every indication of 


success of Consolidated Smelters in | 
'recent years gives some indication | 
to investors of what may be antici- | 
pated in years to come from the de-| 


The orchards of Brit- | | 
ish Columbia are producing annually | 
te aS 


e‘trus are grown in abundance and | 


are of unapproachable quality. Prac- | 


tically all the tree fruits and 75 per 
cent. of the berries reach their mar- | 


kets through co-operative channels. | 
canneries take; 


Our association with British Columbia Power Cor- 
poration is based upon confidence in the future 
growth and expansion of the industrial and mari- 
time interests of the Province. These factors should 
lead to an increasing demand for the important 
public services which the Corporation controls. 


BRITISH COLUMBIA POWER 


CORPORATION, LIMITED 
CLASS “A” SHARES 


P to $2 per share per annum and in further 


All in all it can be said that the 


Increases by 300 P.C. 
The Province of British Columbia 


has some 4,138 industries, represent- 


intaining and even increasing the| ing an increase of 300 per cent. over 
1918. 


The annual payroll is $159,- 


= 


Sa 


urban service. Daily the corp oration’s locomotives take over and hand over a large freight traffic to 
typical B. C. electric train on its busy Fraser Valley line. 


959,820.00. Its principal 
are lumber and shingle m 
salmon, halibut rs 
foundries and structural } 
sugar refining, shipb 


and paper, clothing food 
glass and rubber. 


Figures Reveal Promising Outlook for B. 


Per Capita Effective Purchasing 
Power 
Based on production, population, 
income tax returns and retail 
figures (Weaver formula) 


British Columbia 

Ontario 

Manitoba 

Alberta 

Saskatchewan 

Quebec ......--ccccccccese 
New Brunswic 

Nova Scotia .... 

Prince Edward ! 


$814 
714 
602 
549 
478 
474 


377 
285 


Grain Shipments Through Vancouver 


Continent 
591.221 
4,552,158 
14,948,769 
38,780,082 
21,454,438 
31,641,282 
23,603,738 


Total 
501,221 
7,935,835 
19,155,068 
54,619,188 


52,967,359 
34,972,718 
80,000,000t 


tEstimate 


Population Per Square Mile 


England 
Germany 
France 
Sweden 
Canada 


Percentage of Income Taxpayers 
to Population 


British Columbia 
Ontario 

Manitoba 

Alberta 
Saskatchewan ..... ° 
Quebec 

New Brunswick 
Nova Scotia 


Ot 09 Ty 3 a to ee Ly 


Industrial Growth 
1918 1926 
B.C. industries report- 
ing to Dept. of Labor 1,047 4,521 
” B.C.’s cndastees Production 


1924 
Lumber pro- 
duction ..$86,674,000 $84,802,000 
Fisheries ... 20,795,914 27,367,109 
Mining .... 41,804,320 67,188,842 
Agriculture . 59,159,798 71,362,209 


Bushels 


.&C. 
Orient America Antipodes 


337,718 
476,176 
303,804 
723,183 
541,904 


656,600 
232,895 
157,625 

81,598 


14,706,330 

3,282,442 
20,445,269 
10,745,478 


Bank Debits, Per Capita 
1927 
British Columbia. 3,610 


Prairie Provinces. 


1925 .... 
1927 ...6 


Vancouver Port 


1 
Port revenue $221,425 
1bae ; 
Imports, tons 
Exports, tons ses aes 
Exports of logs “ ; 
and lumber 4 
(bd. ft.) 179,848,209 
Passengers : 
(in and but) 713,988 
Number of ; 
ships 11,874 
Gross tonnage 9,916,748. 


B.C.’s Production Dives 
Distribution of 


Agriculture eter eseee 
Forestry eeeeeevereece «en 
Fisheries Pere eee. so teee 
Trapping ccccccccsecses 
Mining st eeyeceeomneses 
Electric power secorcees 
Construction ...ccscces 
Repair work ......sccetow 
Other manufactures.... 


B. C. Industrial Grewth _ 
Manufactured Lumber Hi 
Products 


$ 19,447,778 
65,204,236 x 
150,490,412 188,000,000 8,066, 
175,666,992 521,707,182 48,7574 
218,775,885 577,000,000 61,441, 
x 723,295,54' 


‘ xRecord not available 


Vancouver’s Growth 
Bank Building 
clearings permits 
eoees $ 48,272,852 $ x 
567,541,458 x 
7,639,787 


708,205,942 
10,558,372 


750,693,482 
807,197,610 17,500,000 
19,167,986 


925,000,000 


Telephones, Telegrams and ' 


New Brunswick > 
Nova Scotia ..« 


P. E. L eeeeecoe 


wer 2. 


4 


4 


a a SaaS 


(1000 ft. BM) 
x 2) B 


ge en 


eae distributions participate equally with Class “‘B’ Shares until 
°° in dividends have been paid upon Class “A” in any year, after which 


all dividend distributi i , 
‘B" Sheree. istriDutions in such year tnay be declared only on Class 


Wood, Gundy & Company 
imited 


36 King Street West 
Toronto 


CLASS “tA” SHARES—PRICE: $60 PER SHARE 


‘With bonus of one Class “‘B”’ Share wit sae 

re with each four Class ‘‘A Shares Winnipeg 
Vancouver 
Hamilton 


London, Ont. 


Montreal 
Ottawa 
New York 


Telephone: Elgin 4321 London, Eng. 





